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MONTHLY TRADE SUPPLEMENT 
On October 10th was published the Thirty-Fourth of a series of Monthly 
Trade Supplements. It is intended that each Supplement shall 
contain a number of articles on our various industries, together 
with information on subjects of special interest to eur manufacturers 
and traders. Careful digests will be made of the reports on the 
trade of toreiyn countries, furnished by our Consuls, and similar 
summaries given of the commercial and statistical reports which 
are regularly issued by several Foreign Governments, Special 
attention will likewise be devoted to statistics of production and 
consumption, both at home and abroad, the Monthly Board of 
Trade Returns being given in their practical entirety. 
These Monthly Supplements are issued gratis to all subscribers 
to the Economist. 





THE MONEY MARKET. 


Tue position of the money market grows more and more 
anomalous week by week. On the one hand, the mass of 
capital at the disposal of bankers is steadily augmenting, 
and the effort to keep as much of it employed as possible 
has forced down rates to perhaps the lowest points they 


have ever touched. But while capital is superabundant, - 


the cash reserve, upon which the solvability of that capital 
depends, is being greatly curtailed. Since the Bank rate 
was lowered to 2 per cent., at the end of May last, the 
stock of coin and bullion has been reduced by upwards of 
54 millions, and the cash reserve by upwards of 6} mil- 
lions. It is true that the Bank still holds about a million 
more of gold than it did at,this time last year, and that its 
reserve is about 2 millions greater than it then was. But 
then the increase in the liabilities of the Bank is still 
greater than the increase in its reserve, and whereas 
twelve months ago the proportion of reserve to liabilities 
was 35% per cent., it is now no more than 344 per cent. 
In reality, therefore, the position of the Bank is weaker 
than it was in October last, and yet the rate is now 2 per 
cent., whereas then it was3 per cent. Nor is itonly that the 
position is intrinsically less strong, the future is also 
more unsettled and critical. It is not too much to say 
that the peace of Europe is trembling in the balance : and 


although there is still reasea to hope that peace will be - 
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maintained, the hope is much less assured than it was a 
few weeks ago. It is peculiarly necessary, therefore, that 
the Bank of England should be strong enough to meet 
any sudden demand that may arise, and yet it is suffering 
its position to be still further weakened almost day by day. 
It will be said, no doubt, that it has no option—that 
it is idle for it at present to attempt to lift up the market 
rates, and that so long as that is the case, it would be 
futile to raise its own rate. This, however, is only 
partially true. The Bank always can affect the market 
rate to some extent, though frequently not to anything 
like the extent it desires. And besides, the Bank is 
always expected to hoist the danger signal when the occa- 
sion requires it. The market goes on the assumption 
that the Bank will see to our stock of gold, and whenit finds 
the Bank placidly permitting the stock to ebb away, it 18 
apt to take it for granted that all is right, and act as if 
that were certain. This is what it appears to be doing 
now; but it is doubtful, we think, whether its confidence 
is quite justified, and it is certain that the Bank will 
incur a very serious responsibility indeed, if while political 
affairs continue unsettled as they now are, it permits its 
already not over strong position to be much further 
weakened. 





Bank Rate and MARKET Rate. 


Yesterday. | Last Week.| A Fort- | Three 











A Month 
night Ago. |Weeks Ago. Ago. 
% *% % % % 
Bank rate...... 2 2 2 2 2 
Market rate...| 1 | t Se ae 


Loxpox Marker Rare Compared with ForrigN Market Rares 
(+ above: — below.) 





Last A Fort- Three A Month 
Yesterday. | Week. night Ago. | Weeks Ago. Ago. 
ES | | | 
’ te h he a 

With Paris ....0.... — 18 — i} — 3 - 3} in 

» Berlin... — if — 1s — i} -— 13 — 14 

» Amsterdam — lj 14 a | — 4 ee 

» New York) 

callmoney! — 1 — i} — } a a. ae 


Rates of EXcHANGE, 














A Fort- Three A Month 
| Yesterday. | Last Week. night Ago. | Weeks Ago. Age. 
Per Mille. | Per Mille. | Per Mille. Per Mille. | Per Mills 
France ...cosccseree.} fagstus | } agstus 4 for us | 1} for us 1 for us 
Germany vorcersesess 5g agst us} 4 agst us 5jagst us 15 agst us 33 agst us 
Holland ..........| lagstus | lgagstus | Idagstus | ld} agst us | 14 aget us 
New York sessesses 2gagst us| dagstus | 29 agst us | 2 agst us 5¢ agst us 








THE ATTITUDE OF SERVIA. 


TrxRe is still too much ease in the public mind about 
affairs in the Balkans. The newspapers of the Continent 
are pledged to an optimist view of affairs, and they represent 
the difficulties of the situation as gradually disappearing, 
but, in truth, affairs grow worse. The Ambassadors at 
Constantinople, though directed to meet and consult, 
await orders in a way that suggests hesitation at head- 
quarters. Time is of the last importance, and they could 
have settled the Bulgarian affair in two hours if that were 
all, for it has not seriously disturbed the Porte, which 
loses nothing, but they are settling nothing, not even the 
title of Prince Alexander, whom, indeed, Russia proposes 
to dethrone. On the other hand, the Powers are not 
thinking of Bulgaria, but are thinking of their own inte- 
rests in the Balkans, and do not see their way, and are, 
with their indecision, allowing the control of affairs to 
slip out of their hands. The power of advancing or waiting 
rests with the King of Servia, and all the interests of 
King Milano are in favour of an advance. His position is 
in many respects similar to that occupied for many gene- 
rations by the Princes of Savoy. Like them, he stands 
between two Powers, each of whom is irresistible by any 
force at his command, both of whom court him, both of 
whom are unwilling to dethrone him,and neither of whom 
he trusts for more than an instant. Like the Princes of 
Savoy, he is compelled to be at once bold and astute, not 
to say treacherous and indifferent to treaties, and like 
them, his only chance of securing a real crown, and 
emancipating himself from the necessity of perpetual 
shifts, is to carve out a territory for himself from the rich 
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peninsula below him. Unfortunately for the family of 
Obrenovitch, however, the parallel fails in one important 
respect. The House of Savoy was as old as Charlemagne, 
so old that its subjects had forgotten its origin, and clung 
to it under all circumstances with passionate loyalty 
and devotion. It never had a rival in its own 
dominions. The house of Obrenovitch, on the contrary, is 
new ; it has a powerful rival in the descendants of Kara- 
george, who liberated Servia, and it holds its throne on 
condition of gratifying national aspirations, which are not 
always restrained by reason. King Milano is perfectly 
aware of this, and as his people are eager to seize what 
they think their opportunity, and as he has acceded to 
their demand, and as he has called them out into the field, 
where from want of money he cannot keep them for 
months inactive, he must go forward. He runs no serious 
risk in doing so. He had promises of protection originally 
from Austria; and though they may be broken, Austria 
cannot occupy his capital without at once causing his 
dethronement and the elevation of his rival, a Russian 
agent, to the vacant throne. Nobody can attack him 
except Austria ; and he has therefore only to choose the 
direction in which he will strike. He may march against 
Turkey, demanding old Servia, or he may march into 
Bulgaria,wherecertain border districts are Serv in feeling. 

King Milano is an astute and a courageous person, and 
the probability is strong that he will march into Bulgaria. 
If he invades Turkey, Turkey will fight, and he may be 
left without an ally, to do the best he can for himself in 
the open field. The Austrian Government is not interested 
in premature attacks on Turkey, and does not particularly 
wish to see Servians in Macedonia interrupting her road 
to the Southern water. She can stop Turkey 
when she pleases, and will not suffer because Servia 
in her rash independence suffers a severe defeat. On the 
other hand, if Servia gained the victory, the disposal of 
the conquered territories would rest with the Powers, and 
Austria, in particular, might object to see Servia made too 
strong. The object of the King, therefore, must be to 
compel the Great Powers to descend at once into the field, 
and reveal their ultimate designs, and thus secure to 
himself at once an ally and a positive guarantee for the 
possession of any territories he may conquer. He can do 
this most easily by entering Bulgaria, and either annex- 
ing certain districts, or, which would be bolder and more 
certain, by marching straight on Sofia. It would be most 
difficult for Prince Alexander, with his army on the other 
side of the Balkans, to defend his capital, and if it were 
lost the Pan-Slavist Party in Russia could not be kept 
quiet. Whatever the discontent in St Petersburg at the 
conduct of ,Prince Alexander, the Czar would risk his 
throne if he did not protect the Bulgaria which, as the 
Russians think, they made, and Russian troops must be 
forwarded to resist King Milano. The Austrians, how- 
ever, cannot allow him to be defeated, lest Servia should 
become a Russian dependency, and lest the Hapsburghs 
should cease to be regarded as protectors by all South 
Slavs ; and the two Governments once in the field, there 
would either be a war,which would involve all Europe, or an 
arrangement, the basis of which must be a farther and a 
large partition of European Turkey. Either of these con- 
tingencies would be one of the most serious events that 
could happen, and the chance of one of them happening if 
the Servians move is of the most serious kind. All intel- 
ligence points to their intention to move before the end 
of next week, the delays which have occurred being due 
to hitches, chiefly financial, in the preparations. The best 
troops have already been moved southwards, a loan of a 
million sterlinghas been raised,andthe King has stationed 
himself at Nish to regulate the advance. Every sign that 
precedes action is already present, and the technical 
casus belli which European etiquette demands is being 
carefully prepared in the shape of a violation of frontier 
by Serbs living in Bulgaria. 

The struggle, if it comes off, will be one of keen interest 
for all Europe, and especially for all who have any 
interest in the monetary affairs of the States more 
directly interested. It is difficult to see how the 
Sultan can make war without laying hands upon the 
revenues assigned to the Bondholders of Turkey, 
and it may be difficult when the war is over to 
obtain their release again without further sacrifices of 
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a serious kind. ‘There is no other money with which to 
move Turkish armies, for the borrowing power of Turkey 
is exhausted, and most of her revenues pledged, tempo- 
rarily at all events, to special purposes. The Roumanian 
and Greek debts will also be in danger, for both of those 
Powers must mobilise their armies, always a costly opera- 
tion, while Russia and Austria, if not at war, must place 
heavy corps d’armée on a war footing. It is a conscious- 
ness of these contingencies which renders many of the 
capitals of Europe so unwilling to believe in the serious- 
ness of the crisis ; but we need not say, when whole national- 
ities are excited the want of money never yet stopped 
armies. Supplies are always forthcoming for war, if for no- 
thing else, and Turkey, for example, moves ninety thousand 
troops from Asia to Europe witbkout thinking of the 
depletion of her treasuries. We hope still against hope 
that actual hostilities may be avoided, but it seems impos- 
sible, without large and immediate concessions to Servia, 
or a revolution in Belgrade, which would endanger peace 
almost as much as the Servian march. 


THE REFORM OF THE LAND LAWS. 
Il. 
Havine dealt last week with the simplification of the law 
so far as it relates to the creation of interests in land, we 
may now proceed to consider what changes are necessary 
in order to facilitate and cheapen the process of transfer. 
It is agreed on all hands that the improvement must be 
sought in the adoption of a system of registration, but 
what form that system is to assume—whether it is 
to be of deeds or of titles, compulsory or voluntary, 
local or centralised—is a problem which has perplexed 
the judgment and embarrassed the action of land 
law reformers for more than a generation. It would 
be the height of presumption to attempt to decide dog- 
matically between the conflicting views of the high 


authorities who are enlisted for and against almost every 
possible solution of the question, and our only aim is to 
state in a general way the lines upon which, as it appears 


to us, any practical and effective reform must proceed. 

Two points lie on the threshold of the subject, and 
cannot be too strongly insisted upon. The first is, that it is 
idle to dream of establishing a register until absolute 
ownership has become the rule instead of the exception. 
The difficulty of inscribing, concisely and intelligibly, in 
such a book, the complicated network of interests and 
estates which the law at present permits to exist in any 
piece of land, however worthless, would be all but 
insuperable. And the practical uselessness of a volume 
of this kind for the purpose in view will be realised at 
once by anyone who is familiar with the severe simplicity 
of the register of a joint stock company. A second 
and equally fatal obstacle, upon which most previous 
schemes have been shipwrecked, and which must be care- 
fully avoided, is the requirement that the title, before 
being registered as that of an absolute owner, should be 
proved to the satisfaction of the registrar. People very 
naturally object to produce their title-deeds for theinspection 
of a public official, who is bound to scrutinise every flaw, 
and to exact evidence which every sensible purchaser is 
quite content to dispense with. The cost, worry, and 
delay of such an investigation ensure failure for every 
system which makes it a preliminary condition of regis- 
tration. 

The only hope of success in a matter of so much diffi- 
culty is to be found in starting with a comparatively low 
ideal, and in being content to realise even that by slow 
and tentative steps. For this reason, we are disposed to 
reject at once all proposals which would require every 
existing landowner, under penalty of forfeiture, to register 
his title within a prescribed time. The enormous range 
which such a proceeding, to be effective, would have to 
take ; the complexity of vested interests, which a change 
in the law cannot destroy, but only prevent for the future; 
and the great hardship which would certainly be done to 
the careless, the ignorant, and the ill-advised, appear to 
us (apart from other considerations of a more technical 
kind) to exclude any such scheme from the domain of 
practical politics. We must be satisfied to wait for the 
time when every piece of land will be on the register, and 
fo: the moment it will be sufficient to make registration 
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essential to the validity of every change of ownership b 
transfer or devolution, and of a wiuanie or ‘aia 
brance hereafter to be created. Mr Underdown, a high 
authority on foreign law, asserts, in his recently-published 
letter to the Lord Chancellor, that by the adoption 
of a similar plan in Spain, all land was brought on the 
register in less than thirty years, and the great bulk in 
less. It is reasonable to expect that under a reformed 
law of settlement by far the larger part, if not the whole, 
of the soil of England will change hands either by sale or 
by succession in less than the lifetime of a single genera- 
tion, And, as Mr Underdown points out, the short period 
of limitation—twelve years—which now prevails in this 
country does away with many difficulties, and facilitates 
the ripening of titles. 

The question then presents itself—what is the minimum 
of documentary procedure which can safely be allowed in 
effecting the transfer of a piece of land from vendor to 
purchaser. A sale of stock—which is the simplest method 
of conveyance coupled with registration that has yet been 
invented—is carried out by means of four pieces of paper 
—the contract note, the instrument of transfer, the entry 
in the register, and the share certificate. Of these the 
first may be left out of consideration, inasmuch as until 
after the execution of the transfer there is no complete 
change of title, and consequently no occasion for analtera- 
tion in the register. But there does not seem to be any 
valid reason why the other three should not be equally 
efficacious in carrying through a sale of land. It is often 
said, and with perfect truth, that there is a broad 
distinction between a transfer of land and a similar 
transaction in relation to stock, or ships, or other chattels, 
arising from the fact that land on the one hand, unlike 
stock, consists of different pieces of different qualities, and 
on the other hand, unlike a ship or bale of goods, has 
no distinguishable structure or definite boundaries. And 
the inference is often drawn that no system of registration 
can be effectual whichis not preceded byacomplete cadastral 
survey. If this were a necessary conclusion, not only 
would the establishment of a register have to be indefi- 
nitely postponed, but the cost of the system, inasmuch as 
the expenses of the survey would probably be met by some 
kind of taxation on transfers, would be enormously 
increased. But, as a matter of fact, registration could go 
on perfectly well without any new maps. Every convey- 
ance now has a map or plan attached, and this, or a copy 
of it, would be annexed to or kept with the register. All 
that is wanted is a sufficiently clear indication of the land 
intended to be dealt with in the transaction of sale. 
Disputes as to boundaries there must always be, and the 
most perfect and elaborate official survey would have no 
effect in diminishing them, unless we were to give the engi- 
neers employed power to decide the most difficult questions 
onthe construction of deeds ;a proposal which is too absurd 
to be seriously entertained. There seems, indeed, to be 
no sufficient reason why the simple process of depositing a 
deed of transfer, causing an entry to be made in a book, 
and receiving a certificate of title, should not be applied to 
the transfer of land. In Mr Underdown’s pamphlet, to 
which we have already referred, further suggestions may 
be found, based on the experience of other countries. We 
may add, to avoid misconceptions, that the mere presence 
of a name upon the register would not at first give an 
absolute title. But it would do so after the lapse of a 
prescribed time, unless a caveat by some person claiming 
a better title were meanwhile entered on the register. — 

No system of registration will be really effective which 
does not secure publicity for all charges and encumbrances 
created by the registered owner. We may leave it to 
experts to discuss whether there should be two registers 
—one of titles, and the other of mortgages—or whether all 
transactions, either by way of sale or of encumbrance, 
should be entered in the same volume. Here, again, a 
simplification of the substantive law ought to come before 
any improvement in the machinery. The fiction by which 
the legal estate passes to the mortgagee must be got rid of, 
and every mortgage, as Mr Davey has pointed out, should, 
both at law and in equity, have the effect of a charge only, 
with certain superadded rights and remedies, the most 
important of which is the power of sale. The distinction 
between legal and equitable mortgages, and the oppressive 
doctrine of constructive notice, could not survive an enact- 
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ment—framed on the model of the Bills of Sale Act,— 
requiring every charge to be registered within a prescribed 
time, and giving priority to all charges according to the 
date of registration. In this way, without unduly 
hampering banking and other commercial operations, the 
door would be closed to frauds which are now of every 
day occurrence. 





ees aS REN CARERS 





THE PURCHASING POWER OF SILVER IN 
INDIA, AS INDICATED BY THE OFFICIAL 
RECORD OF PRICES AND WAGES. | 

Onz of the most repellant statistical publications it has 

ever been our lot to receive is the volume in which the 

Indian Department of Finance and Commerce chronicles 

the movements from year to year in the prices of food 

grains, and salt throughout the country. By a singular 
feat of topsey-turveydom, the book consists, not as its title 
would lead one to expect, of a statement of the -prices at 
which the grains were sold, but of the number of seers 

(the seer is equal to 2,205 lbs avoirdupois) which at the 

dates specified would be purchased for a rupee; and for 

upwards of 400 consecutive pages we have nothing but a 

record of quotations in this form for every fortnight during 

the past twenty-five years at about seventy different 
places. In the whole of the thick volume there is not one 
solitary word of explanation or exposition. Hard and dry 
figures are all that the Department will vouchsafe to us, 
and while we readily acknowledge the great value of the 
material that has been provided, we hardly think that this 
is a fit form for it to be presented in. To a Statistical 
Department we look for something more and something 
better than a mere collection of market lists. If 
that is to be of any value to the public, for which 
presumably it is compiled, something requires to be said as 
to the position and relative importance of the markets, 
and as to the influences that have been affecting those 
markets during the period under review. Without inform- 
ation of this kind a comparison of prices is only too apt 

to prove altogether misleading, and the great use of a 

Statistical Department is to apply the special knowledge 

which it ought to possess to the analysis and arrangement 

of the data it collects, su that the true bearing of one set 
of figures upon another may be shown, and trustworthy 
conclusions deduced from them. This function the Indian 

Statistical Department has, in the volume before us, made 

no attempt to discharge, and the result is that we have a 

volume upon which an immense amount of labour has 

been spent to comparatively little purp se. 

The three principal food grains of India are wheat, rice, 
and millet, and in the following tables we have 
endeavoured to arrive at the average prices of these in the 
principal provinces and districts, in alternate years, from 
1870 to 1884. Thus, for instance, quotations are given 
in the volume before us for the seven districts in the 
Madras province, and we have taken the average of those 
seven quotations as the average for the province. There 
are, of course, obvious objections to this method, because 
we may be giving as much relative importance to small 
as to large markets, and other considerations, such as the 
geographical position of the different centres, have to be 
ignored. But in the lack of any guidance from the official 
statisticians, we are unable to hit upon any better method 
of comparison. Thus compiled, the statement is :— 
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British Burmah...... 8°7) 112) 85] 7°4| 186 | 63) ... ae 
Hyderabad territory) 17°8 | 17°8| 116) 7°38) 189) 17°9/ 12-7] ,,, 
Mysore and Coorg..| 10°3| 106) 7°2; 59| 89/| 96) 85 
Rajputana ............ 17°6 | 157 | 13°6 | 11°7 | 151) 14°8; .., 
Central India ......... 18°9 | 16°7 | 13°3 | 17:0 | 13°5 | 13°9 
Average of all dis- | | | 

i 15°2 | 12°8 | 10:4 | 17'2/ 14:9 | 16-9! 125 
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1884 1882| 1880| 1878.' 1876.) 1874. 1872. 1870. 
Madras ...........+-+. 26-7 | 28:9 | 22-7 | 12'6 | 20:2 | 23-7 | 30-9 | 22-3 
Bombay .......c..000.. 189 | 21°9| 17-7} 10°9 | 19-9 | 24°7 | 19°1 lie 
Benge seilealeants ae 15°5 | 28°1 | 20°7 | 13°6 | 96'5 | 17°2 | 32-4 |-25-4 
N.-W. Provinces ...| 26°] | 27°4 | 26°5 | 14°6 | 311 | 22-1 | 21-2 | 22-8 
SOG” heskiss sdiccdcnexe 28°4 | 30°4 | 25:0 | 18°3 | 41°5 | 20°7 | 23:1 | 20-2 
ID : wascnenesiicen 36°4 | 30°1 | 20°0 | 16°7 32°7 | 27°5 | 23:0 | 20°5 
Central Provinces...| 27°6 | 25°9 | 22°7 | 14°9 | 30°3 | 27°0 | 21°7 | 19°0 
Hyderabad territ’ry| 20°9 | 27°8 | 18°8 | 11°6 | 25°7 | 30°5 | 21-2 | 22-7 
BIIOD: sapnescavevnsns 27°9 | 26°5 | 27'1 | 13°4| 16°5|29°8| ... | 296 
Rajputana............ 22°5 | 20°7 | 23°1 | 12:2 | 28°9 | 17°3] ... ty 
Central India ...... 24°4 | 22°4 | 24°1 | 14°3 | 23°1 | 20°6 
Average of all dis- | | | 
0 ee 24°9 | 25°6 | 21°7 | 13°3 | 26-0 | 23°5 | 23°5 | 19°5 
SaLt.—NvumBER of Srgrs Soup per Rupee. 
. 1878. 18761974, 1872.| 1870. 
NR i co oo *4|16°0 12°5 | 13°3 | 15:5 | 15-6 | 16°7 | 14°4 
Bombay 14°2 | 13°8 | 11°6 | 12°2 | 21-9 | 21-7 | 22°3 | 19-2 
MEIIIB  'sicsscdbssnanad 120/116); 9:1; 81] 86] 7°8/ 80] 85 
MIN, iss ieeuebie 111/102} 80) 7°7| 7°8}-7:3!) 7:7) 7-7 
N.-W. Provinces ...11°9/110| 98) 92] 89] 87] 81] 7-0 
Oudh buktahspavinetice 112; 100; 92) 85] 84)°79] 7-2! 69 
| ee 18°6 | 20°1 | 13°8 | 16°9 | 14°9 | 17°4| 15:5 | 166 
Central Provinces...|11°0/ 10°1) 90} 86| 92] 85! 7:51 66 
British Burmah_...| 26°8 | 26°8 | 19°6 | 30°0 | 30°0 | 31:2! 30-7! ... 
Hyderabad territ’ry| 10°9/|10°0| 94) 9°0/10°7| 98! 89) 84 
Mysore and Coorg...| 10°7| 9°7| 8°6| 8°4|10°7 | 11°1| 12-4 116 
Rajputana ............ 14°0 | 12°6 | 10°3 | 20°7 | 27°7 | 29°6 | 37-4] ... 
Central India......... 11a | 106 | 92| 92/122] 11-3| 11-8 
Average of all dis- | | | 
_tricts Lvs sabbactatieehe 14°8 ' 14°3 | 11°4 | 12°09! 14°8 |} 14°8 | 14°3 | 13-6 





It would be interesting to trace from year to year the 
causes of the fluctuation in prices here recorded. At 
present, however, it is to one phase of the subject only 
that we wish to direct attention. There has of late been 
much controversy as to whether or not the purchasing 
power of the rupee in India has diminished in harmony 
with the depreciation of silver. Some say it has, and 
others, with equal emphasis, insist that it has not, but 
there has been a conspicuous lack of data upon which to 
found a confident opinion. This last the figures we have 
given will do something to supply. We do not hold that 
they are conclusive, because, as we have said, it is doubtful 
how far averages struck in the way we have done show 
accurately the true movements in prices. And besides, 
there are many influences which affect prices, and it is 
impossible to say that this or that has been the domi- 
nating cause. It may fairly be assumed, however, that 
the averages given, if they do not follow with absolute 
precision every curve of the price movement harmonises 
with it in its broad outlines. And it may also be taken 
as granted, that if the purchasing power of the rupee 
diminished, it is in such staples as those included 
in the foregoing table that the movement would be most 
clearly shown. But what the tables do showis, that instead 
of a fall there has been an increase in the purchasing 
power of the rupee. Going back to 1870, which we have 
taken as the starting-point, because then silver had not 
become discredited and suffered depreciation, we find 
that while in that year a rupee would buy 12°5 seers of 
wheat, in 1884 it could buy 16°6 seers. So also with 
millet. In 1870 one could get 19°5 seers for a rupee, and 
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in 1884 the same coin could purchase 249 seers. As to 
salt, it is to be remembered that in the interval the duty 
had been diminished ; but the fact remains, that while in 
1870 a rupee bought 13°6 seers weight, in 1884 it bought 
148 seers. Only in rice is there any falling off, the rupee 
buying of this staple 14°9 seers in 1870, and only 13:3 
seers in 1884. The discrepancy in the price of rice in 1882 
and 1884 respectively would, however, seem to indicate 
that in the latter year there was some special influence 
operating to enhance its price. 

In looking at those quotations, it is, of course, necessary 
to bear in mind that during the past four years the ten- 
dency in all directions has been to lower prices. And for this 
reason, it would be necessary, in order to prove that the 
Indian currency is as effective in exchange as formerly, 
to show not only that the rupee buys more than it 
formerly did, but that it has maintained its purchasing 
power as fully as gold. We do not know that the means 
of instituting a wholly reliable comparison of this kind are 
to be had. Here, however, is a comparison which may go 
some distance in the desired direction. Taking our Gazette 
prices of wheat, we find that the average price of wheat 
here in 1872 was 46s 11d per quarter, and in 1884, 36s 8d 
per quarter, and this drop compares with the fall in India 
thus :— 

AVERAGE Price of WHEAT. 


In England. In India. 

Per Quarter. Per Cwt. 

s d rupees, 
MUD ickvevidsecsine ipeviserqiecdsiniaee i TD cvncncscs 4 
BEOG  sescisscccccvveisecesssseobics scscceces SB 8 a. cccceee 3 
FOB  nrceceeee 1 


= 22% .. = 25% 


In other words, the increase in the purchasing power of 
the rupee in India measured in wheat has been slightly 
greater than the increase in the purchasing power of gold 
here also measured in wheat. 

In addition to the record of prices the official volume 
contains also a statement of the rates of wages in India 
in three classes of occupations, and from this we have com- 

iled the following statement, covering the period 1876-84. 

t is impossible in this case to begin at 1870, as the official 
record does not go back so far. The quotations are in 
rupees and annas :— 


Hatr-YeAR Enp1inG DEcEMBER 3lst. 
































1884. 1880. 1876. 
oe o (oe 
sa. gz! SS 
ay | E i8#giae| 8 §42)22| & §22 
st & oes! 8 & ees s5/ a Ses 
36) 3 Seas) § (bes8] 3 sé 
e8| = letaiss| = letal\23| 4 lees 
23 2 168 2s 2 iSSo\ te] @ |gesy 
ee | & |g G4] & gag &3| § BBs 
< fee Bah < i gas < je} gsm 
3° 5° is) 
| aon) Os , an es je ss 
R.a.| R.a.| Ra} Ra} R.a,| Ra.| Ra} Ra} Ra 
I csinircceinnes 62) 67 | 123) gi) 11) 132) 45) 512 123 
SI Goce takarcenet? $12} 91] 245] 80} 82| 228] 8-4 | s-2| 22°13 
UN iisiiidctnccetes 60| 59| 100] B12} 53| 912) 63) 415 97 
DE ns ccdhcnsueniiiimans 78] 812) 194] 88! 84] 160/ 72] 76)| 142 
N.-W. Provinces 313} 48| 85] 43| 48] 815) 43] 44] 93 
REO ae 215} 44/ 78] Bl] 48 | 713} 85 | 48) 74 
ait ance 62| 65| 1413) 64] 68| 152/ 514) 614) 165 
Central Provinces ...| 45 | 511] 1211) 45| 55/150] 45| 60) 135 
British Burmah ...... 151 | 1255) 323 | 15°15] 127 | 29°83 | 169 | 12°77 | 2511 
Hyderabad Territory.| 6-12! 65 | 17°11) 612} 611) 182 | 7°0| 6-13) 15°12 
Mysore and Coorg ...} 7°0 611) 167 70 611} 20°15, 70); 611) 187 
Rajputana ............... 40| 513) 190| 43 0 | 13°0| 8°13, 5°5| 1212 
Central India............ 412) 5°12) 128 | 413) 58| 138) 50) 58} 12°12 














eee Pe ee eee 
sds oyialas 6'1i) wal el a 611) 15°3 | 8°10 ail 143 


Here we find that, speaking broadly, the rupee could buy 
as much native labour in 1884 as it could do in 1876. 
And while we wish to impress most strongly upon our 
readers that the statistical basis upon which we have been 
working is too meagre and uncertain to warrant any 
dogmatic assertion, we, nevertheless, think it affords 
some solid ground for believing that the purchasing power 
of the rupee in India has not yet suffered any material 
curtailment. 





BANK ACCOUNTS FOR THE PAST HALF-YEAR. 


Dunne the first half of the year banking profits were cur- 
tailed, and the prospect is that the current half-year will 
show a still greater reduction. But while there has been 
this diminution of the earning power of the banks, there 
has been no falling off in the market value of their shares. 





_ 
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That, on the contrary, as will be seen from the following 


statement, has somewhat increased :— 
—eesninesenn tnenintenttineneneeeenesnindenlii aii cl tt 


In Supplement, In Supplement ie Sapetement 
Gabstee 1885. | f are : — nent, 
Joint Stock Banke | — nt October, 1894. 


of United Kingdom.| Capital | Market “Capital Market | Capital M 
Paid up.| Value. | Paid up. | Value. | Paid up.| \V sien E 

















£ | £ 04 £ | £ £ 
England and Wales 53,534,500, 140,922,300) 53,689,872 140,127,000 53,315,840 141,332,000 
Scotland .............. 9,052,000} 23,704,000! 9,052,000 22°976.n00| 9.052'0%0 2237700 
Ireland .....,....0+.00++.| $6,719,100) 18,207,400) 7,156,028, 19,134,400) 7,145,328 19. 858.000 
Isle of Man ............ | €6,900 say 200,000) 66,904 say 200,000! 66.904 say 209 
4 209,009, 


39,372,500 183,083,700 69,964,804 182,1,37,000 69,580,272 185,151,000 














Avg. market value| 
of entire banking) 
capital in U. K. ...| *167 % premium. 





164 % premium. 167 © premium 

* In calculating this premium, 1,000,00C/ has been deducted from the amount of 
the paid-up capital, that being the capital of Messrs Glyn, Mills, Currie, and (o.. 
the market value of which we cannot estimate. + Exclusive of capital of Munster 
Bank (525,000/), now in liquidation. 

{t will be observed that in the Banking Supplement we 
issue to-day, the capital of the English banks is returned 
at a slightly smaller amount than that at which it stood 
in the May Supplement, the reason being that the Union 
Bank of London has now transferred from its capital to 
its reserve account 250,000/ received as premium on new 
shares. In the capital of the Irish banks, also, there is a 
reduction, as the capital of the insolvent Munster Bank 
has been omitted. These changes, however, do not affect 
the comparison instituted, which shows that while in May 
last the aggregate capital of our joint-stock banks com- 
manded a premium of 164 per cent., it now stands at a 
premium of 167 per cent. For this rise the 
cheapness of money and the scarcity of sound investments 
of a fairly remunerative kind sufficiently accounts, and 
bank shareholders may congratulate themselves upon the 
fact, that the very causes which have for the time rendered 
their property less productive have enhanced its saleable 
value. 

In this upward movement the shares of the colonial and 
foreign banks located here have participated, the com- 
parison as to them being :— 





In Supplement, In Supplement 
May, 1885. | October, 1884. 


In Supplement, . 

Colonial and | October, 18865. 
Foreign Banks with —— —- 
London Offices. | Capital , Market Capital | Market | Capital | Market 
| Paid up. | Value. | Paid up. | Value. | Paid up. | Value. 















































£ ao | ent £ | £ 
Colonial banks ......| 21,918,000/44,314,000, 21,731,000)43,244,000) 21,435,000 38,287,000 
Foreign banks ...... 13,456,000) 21,958,000 18,456,000/ 21,559,000) 18,195,000 21,909,000 
Average premium— 
Colonial banks ...| 102 % 100 % 79 % 
Foreign banks ...! 19% t > 20 





In the tabular statement relating to our home ‘hanks, 
the chief feature is the large increase in the amount of 
the deposits. Allowing for the percentage of banks that 
do not publish balance-sheets, the amount of the deposits 
at the close of each of the three last half-yearly periods 
may be estimated thus:— 


CoMPARATIVE STATEMENT (partly estimated) of Deposits and 
CURRENT Accounts in Joint-Stock Banks. 








June, 1885. Dec., 1884, June, 1884. 
£ £ £ 
England and Wales ... *335,600,000 ... *323,000,000 ... 320,000,000 
includes 
Seotland } some Lon- 83,400,000 . $3,400,000 ... 83,200,009 
Ireland.. don de- { +36,000,000 ... 36,900,000 ... 36,100,000 
posits. . 
Tale of Mam i..sccceisssees 800,000 ... 800,000 ... 800,000 
455,800,000 ... 444,100,000 ... 440,100,000 


* In the statement for December, 1884, the deposits of Glyn, 
Mills, Currie, and Co. were included for the first time. 

+ This includes the deposits of the Munster Bank, which are 
temporarily locked up. 

The increase, it will be noted, is wholly in the English 
banks. Such of the Scotch banks as have published their 
accounts for the past six months show no material change 
in the amount of the deposits, while the Irish banks 
nearly all show a falling off. The increase in the English 
banks, moreover, does not do very much more than com- 
pensate for the decline that took place in the six months 
ending December last, for out of the total augmentation of 
151 millions which isbrought out, when the total for June 
this year is compared with that for the corresponding date 
in 1884, about 12 millions represent the deposits of 
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Messrs Glyn and Co., which did not appear in the accounts 
twelve months ago. 

As to the mode in which the larger amount of public 
money now held by the English joint stock banks as com- 
pared with this time last year is employed, it is impossible 
to speak with any certainty, owing to the confused way in 
which the accounts are made up. There are ene or two 
points, however, which are brought out by a rough 
analysis, to which it may be well to refer. In this 
comparison it is necessary to exclude the accouvts of 
Messrs Glyn and Co.,as the corresponding figures for last 
year are wanting, and it is desirable also to exclude the 
Bank of England, which is the bankers’ bank. Omitting 
these two institutions, the chief items"on the asset side of 
the account compare thus :— 





Increase 

or 
Decrease 
June, 1885. June, 1884. in 1885. 

Cash in hand, and money £ £ £ 
at call and notice ...... 62,189,000 ... 62,360,000 ...— 171,000 
Investments ...........0085 55,285,000 ... 49,607,000 ... + 5,678,000 
Discounts and advances 223,654,000 ... 224,058,000 ... — 504,000 

Discounts where stated 

separately ..........0:00 44,405,000 ... 44,990,000 ... — 385,000 


Against larger liabilities the banks have not thought it 
necessary to increase their cash reserves ; on the contrary, 
these have been slightly reduced. Nor has employment 
been found for the money in the ordinary channels of 
trade. The discounts and advances, instead of increasing, 
have diminished, a movement which is eloquent as to the 
depression of trade and the quiescence of speculation. It 
is under the head of investment, that the increase is found, 
and it is the return upon those investments which has 
been mainly instrumental in maintaining the dividends in 
the face of the slackened demand for money. 

In addition to the deposits in the joint-stock banks large 
amounts of money are lodged with private bankers, and in 
the following table, which is drawn up on the same basis 
as we have used on previous occasions, an attempt is made 
to estimate roughly the total amount of the deposits in all 
the banks of the United Kingdom. And here it may be 
permissible to express the hope that the time is not far 
distant when the aggregate amount of deposits will not be 
left to conjecture. Now that the Bank of Ireland has 
decided to publish its accounts, there remain, only about 
half-a-dozen joint stock banks in the United Kingdom 
who do not issue, or intend to issue, balance-sheets ; and 
these solitary six, we should think, are not likely long to 
remain conspicuous exceptions to the almost universal 
rule. The private banks stand on a somewhat different 
footing ; but as regards them also it may be hoped that 
they will no longer shun publicity. The example of 
Messrs Glyn and Co., must have convinced them that they 
have nothing to lose but everything to gain by taking the 
public into their confidence. And we would again repeat 
what we have said elsewhere respecting the joint-stock 
institutions, that secrecy as to their affairs is inconsistent 
with the position of those towhom has been granted the 
privilege of issuing notes. 

EstimMatep Toray Deposits and Current Accocnts held in Unirep 


Kinecpom at the Following Dates—Banx of ENGLAND Stated 
Separately. 








Exclusive of 


| Bank of | 
Bank of England. 


| England. | In all, say, 





—— 








£ e i @¢ : , 
Say, July, nt eel to 550,000,00¢| 36,000,000'570,000,000 to 580,000,000 
Say, January, 1885...!530,000,000 to 540,000,000) 34,000,060 560,000,000 to £70'000,000 
Say, July, ~ ” 1884...'540,000,000 to 55,000,000) 33,7 10,000 570,000,000 to. 580,000,000 
Say, January, 1884 ..530,000 000 to 540 000,000) 30,800,000 560,000,000 to 570,000 000 
Say, July, "| 1888...1520:000,000 to 540,000 :000) 30,600,00/550,000,000 to 670000000 
Say, January, 1883... 520,000,000 to 540,000,000) 28,800,000 550,000,000 to 670,000,000 
Say, July, "| 1$82...'520,000,000 to 530,000,000) 82,000,000/550,000,000 to 660,000,000 
Say, January, 1882...'500,000,000 to 610,000,000, 30,000,0001530,000,000 to 540,000,000 
Say, July, —’ 1881...'490,000,000 to 500,000,000, 30;000,0001520,000 000 to 539°000 000 
Say, January, 1881...'460,000,000 to 480,000,000) 32;000,000!500,000;000 to 510,000,000 
Say, July, " 1880...'470,000,000 to 450,000,000, 31,600,000|510,000,000t0 520,000,000 
Say, January, 1880...'490,000,000 to 600,000,000, 33,600,0001520,000,000 to 530000000 
Say, July, "' 1879...'470,000,000 to 480,000,000’ 37,500,090'510,000-000 to 520,000,000 
Say, January, 1879...'460,000,000 to 470,000,000, 38,000,0001500,000;000 to 510,000,000 
Say, July, ”” 1878...'520,000,000 to 830,000,00 , 24,000,000'550,000,000 to 560,000,000 








THE GRAND TRUNK RAILWAY REPORT. 


AurHouan the report of the Grand Trunk Railway Com- 
pany of Canada for the past half-year is somewhat 
voluminous, it does not contain a great deal of information 
that is mew. At the same time, the half-year has been so 
disastrous to the company, and has brought it into so 
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embarrassed a position, that the revenue accounts, taken 
in connection with the present condition of affairs on the 
other side, are worth a brief examination, in order to 
obtain some view of the future. Taking first the main 
revenue figures, these present the following results, as 
compared with 1884 :— 


Half-Year Ending 
June 30, 1885. 
£ 


Increase or Decrease 
Compared with 1884, 





L % 
Gross traffic receipts...... 1,423,857 — 188,491 — 1169 
Working expenses......... 1,090,737 ... — 87,293 ... — 7-41 
Net receipts .....s.0.+. 330,120 ... — 101,198 ... — 2330 


The loss in gross revenue is due to a diminution of 
88,242/ in the passenger receipts, and 100,180/ in the 
freight receipts. As regards the former, the loss 
was partly occasioned by a diminution in the number of 
passengers carried, the total being 2,034,538, a decrease 
of 94,461, or 4°43 per cent., as compared with last year. 
This shrinkage in traffic is attributable to several circum- 
stances, but it is no doubt largely due to the competition 
of the Ontario and Quebec line of the Canadian-Pacific. 
And it is doubtful if the loss in this direction is likely 
to be stayed, for the attitude of the Canadian-Pacific 
appears to be far from friendly to the Grand Trunk, 
and its competition is the more to be feared, since it 
is backed in the most thorough-going way by the 
Canadian Government. About two-thirds of the loss 
in the passenger revenue is due, however, to the lower 
rates which have been brought about by the intense 
competition of the New York-Chicago trunk limes. 
As regards the freight traffic, the loss of revenue 
—equal to 9°81 per cent.—is due almost entirely to 
lower rates, the tonnage showing a diminution of only 
10,540 tons, or about § per cent., while the average rate 
per ton declined from 771} in 1884, to 6°55 in the 
half-year under review. The total loss from both 


passengers and goods, owing to the reduction in 
rates, is estimated at 155,600/. In view of the 
small reduction in the volume of the company’s 


business, the reduction of 87,2937 in the working 
expenses is quite as great as could have been reasonably 
expected, or perhaps prudently effected. Moreover, only 
20,7897 of this amount was saved under the heads of 
maintenance and renewals of permanent-way and rolling 
stock, the remaining three-fourths being due to reductions 
in traffic and locomotive expenses. 


As regards the net.earnings, the amount shown above 
is increased to 357,9911 by the amount received from the 
International Bridge Company, which was this year only 
8,305/, against 51,6697 in 1884, and also by the interest on 
Chicago and Grand Trunk,and Wellington,Grey,and Bruce 
bonds held by the company. But there is a debit entry of 
3,417/ for general interest account. as against a credit of 
7,907 last year. After deducting debenture and other 
interest, rents, &c., there remains, as previously announced, 
a deficiency on the half-year of 48,307/. The latter is 
covered by the balance brought forward from six months 
ago, by a sum of 11,472/, recovered on account of a 
claim of the late Great Western Company against the 
City of Grand Haven, and by 37,0947 obtained by the 
sale of 41,100/ in Grand Trunk, Georgian Bay, and Lake 
Erie bonds, which were the property of the Grand 
Trunk Company. Pending, however, the results of the 
current half-year, no final settlement is made in regard 
to the deficiency. In the capital account there is an 
addition of 299,7401 to the amount of the 4 per cent. 
Perpetual Debenture stock, of which 128,900/ was 
required to redeem certain outstanding bonds, the 
remainder being chiefly discount, and only 15,4267 for 
new works. ‘The total renewal account now stands at 
40,4651. Owing to the weather being unfavourable 
during the past six months for work upon the permanent 
way, &c., there is, as compared with last year, a decrease 
of 30,6137 in the amount to be carried forward to the 
debit of the six months ending December. The debit 
balance carried forward by the Chicago and Grand 
Trunk Company amounts to 49,4597, and by the Detroit, 
Grand Haven, and Milwaukee to 12,0551, for which we 
should imagine the companies are indebted to the Grand 
Trunk, the latter having probably advanced the amounts 
in order to keep up fixed interest payments. 














Oct. 1 7, 1885. | 


As a whole, the report, although necessarily gloomy, 
affords some hopes of improvement in the future. As we 
have shown, the business of the Grand Trunk system has 
not declined, except where the passenger traffic has fallen 
off, owing to the competition of the Canadian-Pacific. 
The great loss of the past half-year, as, in fact, for the 
matter of that, of the past year and a-half, is mainly a 
question of rates. If the latter can ke advanced to and 
maintained at a paying level from now until next spring, 
when trade may be in a better condition, the position of 
the Grand Trunk will be materially improved. So far 
‘the attempts made have been unsuccessful, but now 
some of the worst difficulties have certainly been cleared out 
of the way, and everything possible is no doubt being done, 
in order to bring about a more satisfactory condition of 
affairs. A measure of success may be hoped for after the 
lake and canal navigation has closed, but until business 
gradually improves, only a moderate improvement can be 
established. Still, if rates are established which yield a 
very moderate margin of profit, the position will be 
materially better than it has been recently, when produce 
has been transported between competition ports at lower 
rates than have ever been known before. ‘There are some 
things, however, upon which the Grand Trunk report gives 
little information, although it is greatly needed. In the 
report a few of the more important figures relating to 
the controlled lines are given, but nothing is said as to 
the results on the subsidiary lines, the revenue and 
expenditure of which are included in the Grand Trunk 
accounts. In the report to December, 1884, these sub- 
sidiary lines, comprising nearly 1,000 miles of line, showed 
a considerable deficit, although it was claimed that a much 
larger amount was derived from the traffic interchanged. 
It is believed that some of these lines, acquired when the 
company had almost a mania for expansion, have proved 
on the whole very unprofitable, and they are no better 
than mere suckers to the main system. It would 
be well if the accounts showed clearly how matters really 
stand, for although much information is given about some 
of the lines in question, it is not the kind which is of 
much value. Again, the Grand Trunk holds a large 
stake in the Central Vermont system, but no one can tell 
from the report what it returns to the company. In 
our opinion, the report might be much improved by 
giving such information as this, which would be of more 
use than several pages dealing with more or less general 
subjects, on which the public are fully enlightened. 














THE TURKISH DEBT. 


Tue annual report of the Council of Adminlstration 
of the Ottoman Public Debt comes this year some months 
later than usual, but the delay is pretty satisfactorily 
accounted for in the introductory statement by Mr 
Vincent Caillard. Previous reports, he explains, were 
based on figures showing merely the receipts actually 
encashed at the central office, and it frequently happened 
that these figures had to be modified when the definitive 
accounts were received from the outlying districts. It 
was consequently thought better to delay the report this 
year until the definitive accounts had been received, and a 
further inducement to delay was that time might be 
given to ascertain the final results of the operations of 
registration and conversion, which were not completed 
until the end of August last. This latter cause of delay 
will not, of course, operate again, and it is to be hoped that 
it will be possible in future to hasten somewhat the 

j rendering of the definitive accounts. We notice, too, that 
the report is dated the 3lst August, and six weeks appears 
to be an unconscionably long time to take for its issue. 
In this respect also some improvement may fairly be 
looked for next year, because the character of the report 
has naturally an influence upon the market value of the 
debt bonds, and it is desirable that the interval during 
which it is possible for information respecting it to leak 
out and be used for market purposes should be as brief as 
possible. 

Before dealing with the results of the revenue collection 
for the year, it may be well to show what the results of the 
conversion operations have been. On May 13 last, when 
these operations were brought to a close, the total capital 
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of the debt bonds was 92,225,827/, and this amount was 
then made up thus :— 


£ 
NGUGMA TAR UMASS bone vadescecdoccccs $2,346,767 
Mb sssnnithicasbidenietdocveces 6,570,447 
3,308,613 


Converted bonds 
Registered bonds 


92,225,827 

The conversion may, therefore, be said to be practically 
complete, and as showing where the Turkish bonds are 
held, the following table, which speaks for itself, is espe- 
cially interesting :— 


DistTRIBUTION of CoNVERTED Bonps. 
By Series, By Towns of Issue. 
£ 
POUR Se iicccdecechsi 31,331,993°205 
London 21,013,979'675 


” 


4,206,686 °363 
9 PP hetesenes 8,651,072'240 


a, GE Pakiias 28,314,722°698 Constantinople... 10,429,380°108 
etek «itd 41,174,285°787 Brussels ......... 6,588,805 985 
| Amsterdam...... 5,408,220°650 

i ee 4,295,645°120 

NOOO — cccvacavéane 2,393,129-270 

WE rea: 885,613 °075 





82,346,767 088 $2,346,767 -088 

On the results of the year’s collection the Council 
reports very favourably. For the two years, 1883-4 and 
1884.5, the gross receipts and the balance remaining after 
deduction of general expenses were :— 























1884-5. 1883-4. 

Piastres. Piastres. 

Six contributions and tobacco tithe 187,868,223 ...... 196,088,038 
Tribute of Eastern Roumelia ...... 17,500,000 ...... 17,109,072 
Bills on Customs..........occccccccscces 18,000,000 ....., 18,000,000 
Interest on funds available ......... 1,618,096 ...... 2,489,178 
225,986,319 ...... 233,686,288 

Deduct general expenses ............ 265,167,603 ...... 38,852,989 
Neb PON ia cadsiccrcicitsccinscensecte 200,818,728 ...... 194,833,289 
Began fer Obl 00 oi css i. cccdcennsessess £71,984,612 ...... £71,907,452 


The two features here are the decrease in the receipts from 
the assigned revenues, and the still larger decrease in the 
general expenses, and both of these are due to the same 
cause. The establishment of the tobacco Régie caused for 
about a month an almost complete suspension of operations 
in tobacco, and a heavy falling off in the receipts from 
this source was the result. At the same time, the 
Régie system has enabled the Council largely to reduce its 
staff of collectors, and thus to effect a great economy in 
its expenditure. And as the reduction of revenue is only 
temporary, whereas the curtailment of expenditure is 
permanent, the net result of the change is a considerable 
vain to the bondholders. It ought to be mentioned, how- 
ever, that last year’s receipts were swollen to the extent 
of about £750,000 by the collection of arrears, the out- 
standings being reduced during the twelvemonths from 
about £7128,000 to £778,000. In addition, moreover, to 
the expenditure included in the above statement, the 
Council had to reimburse to the Régie the duties collected 
on tobacco which remained unsold when the new system 
came into operation, and as these amounted to £159,860/, 
the net revenue for the year is reduced to £1r1,924,752, or 
£117,300 more than the receipts for 1883-4. 

On the whole, the year’s operations have been distinctly 
successful, and the Council write hopefully of their prospects. 
Certainly their operations have shown that, under efficient 
administration, the revenue of Turkey could be materially 
increased. But the crucial difficulty of Turkish finance 
remains untouched, and is becoming more urgent than 
ever. While the bondholders have been receiving the 
revenues assigned to them, the loss of those revenues has 
so crippled the Turkish treasury, that it has beep unable 
to meet its engagements, even although it has cut down 
necessary expenditure in all directions. Its army and 
its navy have alike been crippled for lack of the means 
required to keep them in a state of efficiency, and yet, in 
spite of all this stinting, the salaries of all classes of 
public servants are far in arrears. N ow, too, the Govern- 
ment, in order to raise money to put its forces in a state 
fit to take the field, is pledging other of its revenues, and 
will consequently, even if peace is preserved, have to do 
in future with a smaller income than that which has 
proved insufficient inthe past. And what is to happen if, 
while unable to raise fresh loans, Turkey has to engage in 
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a life or death struggle? Mr Caillard is confident 
that the Council have, by their judicious administration, 
so far gained the respect of the people and the confidence 
of the Government, that they are “laying a foundation 
which, when European treaties may at any time be 
trembling in the balance, will maintain unshaken the loyal 
good faith manifested by the Turkish Government in 
earrying out its engagements towards ourselves.” He 
speaks with full knowledge of existing conditions. But 
it is not given to any man to prophesy, and there are 
many who at present find it impossible to share in his 
confidence with regard to the future. 











BUSINESS NOTES. 


Urrer Burman.—King Theebaw seems bent upon 
provoking a quarrel with us, and compelling us to put an 
end to his besotted and barbarous rule. But this is a 
disagreeable necessity, and it would be better if over- 
zealous advocates of trade extension were not already so 
busy in reckoning up the gains which the annexation or 
assumption of a protectorate over Upper Burmah is 
to bring us. We have of late had sufficient examples 
of the troubles which spring from attempts to 
open up trade by force of arms. And all recent 
experience has gone to show that, as a rule, there is 
more to be lost than gained by operations of this kind. 
It will be well, therefore, for us to keep our heads clear 
from any idea that we are going to make money bya 
Burmese expedition. We shall b2 better able to judge 
of the requirements of the case, and less liable to future 
disappointment. 





Locat AvTHORITIES AND Locat Revenues. — By 
whichever of our political parties the reform of local 
government falls to be undertaken, it is certain that the 
present system of grants from the Imperial treasury in 
aid of local taxation will be abandoned. That system was 
confessedly adopted as a mere stopgap, and it is now 
pretty generally admitted that it works badly. The local 
authorities consider the Imperial contributions as so much 
found money, and as such spend them lavishly. Con- 
sequently, both Liberals and Conservatives are now 
pretty well agreed that the Imperial aid to local 
revenues must in future take the form, not of pay- 
ments out of the Imperial treasury, but of the 
assignment to local authorities of some of the taxes 
that are now received by the State. And there is one 
class of taxes which appears to be specially suitable for a 
transfer of this kind, viz., the licence duties collected by 
inland revenue officials. These duties, and the amounts 
yielded by each of them in the fiscal year 1884-5, are as 
follows :— 7 


LICENCES. 
Net | v 
Product. | Pedaek. 
gs - : 
Auctioneers, appraisers, | Pawnbrokers ............ 35, 332 
Dh ce tactiels 80,518 Refreshment house... 6715 
Beer and cider and beer Spirits :— 
UNE Wi tecitibcivincne 187,569 Distillers & rectifiers 4,202 
WLOWOES iiss siasseacbosossss 40,960 | Dealers.........ccccseses 119,960 
DOg.....s0erserresesverersooves 341,680 Publicans, includin 
Establishment, viz.:— grocersin Scotland 
Armorial bearings...... 77,053 and Ireland......... 1,478,771 
Carriages ..........c0000 546,046 Tobacco ............c0000 85,602 
_ Male servants............ 138,956 | Wine and spirits ...... 68,934 
GOMNG  Saccicsdtecpidinsendesss 186,723 Other than the fore- 
Gold and silver plate ... 48,242 RINE cicnemsteintaibenas 8,745 
Seren dade $1,986 | 
Hawkers and pedlars .... 27,372 —_——— 
Medicine vendors ......... 5,000 | TD ccesrsaiitasetass 3,570,166 


There are certain duties here which it would be most 
undesirable to see perpetuated by being transferred to 
local authorities as permanent sources of income. And 
there are others which could hardly be assessed justl by 
the local authorities. Take, for instance, the establish- 
ment licences. How are you to assess, say, a duke, for 
armourial bearings? If he were made to pay the duty in 
every locality where he has a residence, or keeps up an 
establishment, he would be grossly overcharged, and if he 
is only to pay once, which of the local authorities under 
whose jurisdiction he comes is to get the payment? None 
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of those objections, however, apply to the spirit and beer 
licences. Both the granting and the collecting of these are 
eminently matters for local authorities, and it might also 
be left with those authorities to determine on what con- 
ditions as to payment licences should be granted. Some- 
thing of this kind is necessarily involved in any measure 
of local option, and some measure of the kind is pretty 
certain to be enacted. 


Tue Position or Urveuay.—A volume of Consular 
reports to the British Government just issued contains an 
especially interesting and able report for 1884 on the 
economical condition of Uruguay, by Mr Gifford Palgrave. 
As Mr Palgrave points out, Uruguay has undergone man 
important changes since the previous report for 1881 was 
compiled, and he therefore deals very thoroughly with the 
general condition of the country, its population, trade, and 
finance. The population at the end of 1884 was estimated 
at 700,000, of whom about 150,000 are resident foreigners. 
The capital, Montevideo, with its district, contains nearly 
160,000 inhabitants, or almost one-fourth of the entire 
population. The extent of Uruguay is about 200,000 
square kilometres, so that the density of population is 
about 3 inhabitants per square kilometre. The wealth of 
the country is, of course, chiefly composed of live stock— 
cattle, sheep, and horses. In 1883 and 1882 the numbers 
were as follows :— 


Cattle. Sheep. Horses. 
1883 ....00..000 6,010,000 14,545,000 512,000 
BOD reasagpnsens 5,847,000 11,844,000 522,000 


The commerce of the country has recently increased con- 
siderably, as the following figures show :— 


Imports. Exports. 

£ £ 
BEES  ...crccseccrccescecce res 4,324,000 ......... 9,690,000 
BOOB ccciveredoscceaesceeniee 3,867,000 ......... 8,561,000 
JOBE  pecrcccecnsssserescesens 3,813,000 ...... .. 8,117,000 


Comparing 1883 with 1882, we find that the imports of 
dry goods have increased largely, while the gain in the 
exports is due to meat, hides, &e. England takes the 
lead in both the import and export trade, her share being 
more than one-fourth of the former, and one-fifth of the 
latter. Next in order come France and Brazil. As regards 
the revenue, the receipts for 1884-5 are estimated at 
2,476,595l, and the re at 2,451,8287, showing an 
estimated balance to the good of 24,767/, which, although 
not large, compares with a deficit in the oe year. 
In referring to the expenditure, Mr Palgrave says :— 
“ National obligations are a very heavy burden, amounting 
to 909,736/ annually, by far the greater part of which must 
be looked on as really and effectively withdrawn from the 
“commonwealth,” at any rate, for the present. I subjoin 
an abbreviated list of the detail items which make up the 
charge :— 





£ 
Peetal BI saci es dorccssdessasiabwoddesdavessatiee 514,514 
Internal, Funded, and Consolidated Debts ... 114,658 
Central Uruguayan Railway ..........:..csseeeee 12,766 
Higueritas line  ........sesessesseeeeeeeseeseeeeerseees 8,936 
PURSUE cA ccyibe shecaudakseacssncsronseOransannesees 15,319 
Non-Unified Debt .....cccccccosssccssecsccvsveccccees 112,121 
Gas and water COMPANiCS .......60...seeeeeeeeeeeees 25,551 
Bp ANFOS vnc vennacbedbcisciiiewseasousevaveccdveseneiscets 105,871 
PGE Sincccaccpateacocpannscscesseoscecocscoaences 909,736 ” 


The expenditure shown above amounts to about 37 per 
cent. of the total expenditure, which, as Mr Palgrave says, 
is a serious burden for a small and not yet fully organised 
State. Nevertheless, Mr Palgrave takes a hopeful view 
of the future, for he says, “ the resources of Uruguay are 
evidently sound, and are so markedly of an increasing 
rather than of a stationary character, that they fully, if 
considered in themselves, justify a rational confidence in 
the good financial position of the country for the future. 
The resources of the country, moreover, are, violent 
interference apart, entirely independent of those whether 
of Brazil on the one hand, or of the Argentine Republic 
on the other; and Uruguayan credit stands in con- 
sequence wholly on its own basis, and ought to be 
considered as a thing apart from and unaffected by the 
credit, good or bad, of its terrestrial neighbours. The 
present expenditure appears somewhat excessive, such 


SS Ssanssssnaasonsnsnsassnnssnannsnasnsnsnnnasenannnnseneneennennennnnnnn nnn ne 


A 








Oct. 17, 1885.] 


excess being principally due to the large number of 
salaried functionaries, the extravagant salaries of some, 
notably of those on foreign service, and the equally over- 
large number of Government pensioners. As tothe army, 
navy, and police expenses, I consider them, as matters 
stand, by no means excessive, rather, if anything, the 
reverse. The heavy burden of debt, in one form or other, 
at present imposed on and manfully and honourably borne 
by the Republic, gives serious warning against any 
increase of the same, not only by fresh loans, an operation 
of which there is happily at present no intention, but even 
by onerous contracts, such only excepted as an immediate 
or prospective, but almost immediate remuneration may 


reader admissible.” 


Waces AnD Hours or Lasour 1n Canapa.—The 
Ontario Board of Industries haz published the results of 
an inquiry instituted by it into the wages, hours of work, 
and cost of living in the chief towns of the province. 
The investigation was conducted by means of a canvas 
both of employers and employed, and information was 
obtained respecting 22,433 persons engaged in various 
branches of industry. In these industries the hours of 
labour averaged 59°1 per week, eighty-eight occupations 
showing an average of 60 hours, and fifteen occupations 
an average of 66 hours; while street car drivers stand at 
the top of the list, with an average of 81°6 hours per week 
or 13°6 hours per day. Overhead, the average yearly wage 
ofthe workers is returned at about 74/ 9s, orjif overtime be 
included, the average is 75/ 6s; and in addition, an 
average of 26s a year is credited for the supplementary 
earnings of wives and children, raising the total average 
earnings to about 76/ 12s a year. The cost of living for 
the year is set down at an average of 661 18s, but this 
must necessarily be a very speculative item. 


FalLURES IN THE UNITED Srares.—We have received 
a copy of Messrs Dun and Co.’s quarterly record of 
failures inthe United States and Canada. In the States, 
the number of failures last quarter was 2,173, and the 
amount of liabilities is returned at 4,775,000/, the figures 
for the corresponding quarter in 1884 being 2,346 failures, 
and 11,355,0002 of liabilities. Thus both in the number 
and magnitude of the failures there has been a consider- 
able reduction. As regards Canada, the number of 
insolvencies in the quarter was 254, and the liabilities 
382,0001, as compared with 227 failures, with 822,0001 of 
liabilities, in the corresponding period of last year. 

Witts anp Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount of 
the personalty in each case :— 

Mr William Goldsmith, late of Nos. 31 and 32 Parliament £ 

street, and 12 Gloucester square 173,000 
Mr Richard Wallace, late of Austinfriars, and of No. 24 

Norfolk terrace 
Mr Robert Bownas Mackie, M.P., late of St John’s, 

Wakefield 
Miss Elizabeth Caroline Anne Best, late of Heathside, 

Maidstone 
Mr Edmund Lloyd, late of Holborn bars, London, of 

Exeter, and 5 Fellowes road, Haverstock hill 
Ven. Henry Woollcombe, late of Ashbury, Devon 
Lady Caroline Georgiana Legge, late of Forest Lodge, 

Keston, Kent 
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Foreign Correspondence, 


FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, Oct. 15. 


The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :—- 


Oct. 16, 1884. 


DEBTOR. 

Ott. 15, 1885. 
: : : 182,590,000 0 | general opin 

182,500,000 0 ... 182,500,000 0 .. , the State could not refuse to accept the 


Oct. 8, 1885. 
f 


Capital of the bank............ 

Profits in addition to capi- 
tal (Art Law of June 9, 
1857) 


Reserve of the bank and its 
branches 

Reserve of landed property 

el reserve ....... . 11,997,444 16 

Otes in circulation 


8,002,313 54 ... $,002,318 54 


22,105,750 14 ... 22,105,750 14 
4,000,000 0 .. 4,000,000 
- _ 11,997,444 16 
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3,002,313 64 | responsibility, as it was the G 


22,105,750 14 | 
4,000,000 0 
. ns . 11,997,444 16 
2,852,527,760 0 ... 2,806,498,995 0 ... 2,886,943,670 0 
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13,471,782 68 11,515,749 28 


34,568,540 11 


Interest on securities trane- 
ferred or deposited 
knotes to order, re- 
Ceipts payable at sight.. 34,545,707 9 

reasury account current 
CPEGICOR ............000e0008 162,911,795 24 
rrent accounts, Paris,..... 273,539,523 69 
Do branch banks ........... 48,841,287 

Dividends payable ............ 2,590,192 50 

Discounts and sundry inte- 
rests 7,954,751 73 


the last six 
TONERS eecscessessecseese 1,693,925 28 .., 
BUNS ......scceccerserserseesve. 27,899,261 81 


SOB: « ccsdin 


f e 
11,187,354 46 
32,226,930 27 
167,548,704 51 
287,627,493 54 


49,295,716 0 
2,753,508 50 


120,179,998 8 
313,238,478 82 
43,347,361 0 
2,879,473 0 


7,204,539 95 


1,693,925 28 
34,120,511 63 


10,633,869 46 


1,989,050 5 
26 524,582 83 
chiidittemseaoaiiel 


sossesseese 3001,797,066 69 ... 3,633,339,025 4... 3,633,095,475 63 


CREDITOR. 
Cash in hand and in branch f t e c 
banks seesereeeeesansenssesens 2,242,416,210 27... 2,252,726,181 70 ... 2,030,797,540 23 
Commercial bills overdue ... 99,344 33 ... 105,913 98 . 591,018 55 
Commercial bills discounted 
in Paris not yet due ... 
Treasury bills ..........ccc0000 
Commercial bills, branch 
banks 
Advances on deposits of 
ES eee: 20,055,800 0 . 
Do in branch banks 5,206,500 0 5,186,500 0 .., 181,200 
Do in public securities .. 236,105,387 72 ... 134,982,947 32 147,491,912 § 
Do by branch banks 145,153,22) O ... 145,955,053 0 146,055,177 
Advance to the State(Conver - 
tions, June 10, 1857, and 
March 29, 1878)......... + 140,000,000 0 
Government stock reserve.. 12,980,750 14 
Do disposa 99,863,555 73 
Rentes Immobilisées (Law 
of June 9, 1857) 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ............ 12808293 0 .. 12,793163 0 .. 
Expenses of management... 4,161,892 97 ... 4,118,446 27 
Employ of the special re- 
11,997,444 16 11,997,444 16 ... 
62,459,337 55 59,591,487 13... 62,872,426 47 


Petia cinta 3,651,797,066 69 ... 3,633,389,025 4. ... 3,633,095,475 63 

The above return, compared with that for the preceding 
week, exhibits the following changes :— 
INCREASE. francs. | DECREASE. francs. 

46,028,765 | Treasury account ..........s000 S: 

Private Deposits ..........0c.0. 14,542,379 | Cash 
Discounts .. ws, Nene .«s« 23,694,948 | 

Money for discount has remained firm all the week at 
2t per cent., with a fair demand in view of the fort- 
nightly settlement, and at the same time there has been 
more borrowing on stocks atthe Bank. The London 
exchange is weaker, from drawings against sales of inter- 
national stocks on Paris account, and sterling bills have 
been offered at 25f 21c. The Bank has lost a further 
seven millions of gold, which it has parted with for 
commercial purposes, the pretext for the demand having 
been purchases of wheat in Hungary and on the Danube, 
although the diminution m the reserve may be also 
accounted for by the rumour that the Comptoir 
d’Escompte has joined with the Austrian Linder-bank to 
lend 25 millions to the Servian Government. The bank 
is believed to have not sold any gold during the last week. 
The chapter of gold deposited against advances has 
increased nearly two millions, and more has been lodged 
to-day, but does not appear in the present return. This 
is awaiting a market or foreign consignment. The cash 
reserve was composed as under :— 


Oct. 15. Oct. 8. 

francs. francs. 
CBR cccnccasccccccnccnam -GRSTRG wee. LOE 
Silver ....ccccccccsscseccee 1,097,183,314 ace 1,100,292,063 


243,167,663 
98,000,000 


213,606 868 72 
8,000,000 0 


436,882,467 0 


192,062,477 56 
8,000,000 0 
434,731,905 0 


518,045,437 


18,293,200 0 4,407,090 


149,009,000 
12,980,750 
93,864,177 


100,000,000 


140,000,000 0 
12,980,750 14 
99,363,555 78 


100,000,000 0 


12,204,148 
4,439,410 25 


11,997,444 16 


Circulation 


Total eeereeeesoes 2,242,416,210 soecns 2,252,726,181 


Compared with Thursday last, there has been a heavy 
fall all round on the Paris Bourse, but it has been most 
marked in French Rentes and miscellaneous securities. 
Prices have been more steady during the last two days, 
but it is doubtful if the lowest point has been reached. 
The political situation in France is evidently the chief 
caus: of the realisations, for it may be remarked that the 
Foreign Funds which would be most affected by war in the 
East of Europe have suffered less than the French. The 
extraordinary drop of 250f in Bank of France shares is 
due to fears of a loss on the silver held by the Bank 


should the Latin Union not be renewed, although the 

ion in business circles is, that in such an 
ae overnment, and not the 
ed circulation to foreign 
millions in the profits in 
account for the weakness 
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of Bank shares, which were perhaps before too high: 
Subjoined are to-day’s closing prices :— 





Par, Oct. 15. Oct. 8. 

f fc Te. fc 

Three per Cents........ 100... 79 5 w 7975 - 070 
Redeemable Threes ... 100... 89674... 8142 - 0 74} 
|| Four &-a-Half per Cnts. 100... 10855 .. 10890 - 0 30 
SURES ssccresecsvecsicore — 0410 .. 9470 - 0 60 
Austrian Gold 4%..... 100... 8725 .. 8750 - 025 
Turkish Fours.......... ~ 100... $2350 . $1319 - 04 
Egyptian Unified ...... 600... 3200 0... 335 0 - 5 0 
Bank of France Shares 1,000 ... 4,630 0 ... 4,880 0 -250 0 
Banque de Paris......... 500... 62250 ... 630 0 - 7 50 
Crédit Foncier............ 500 ... 1,268 75 ... 1,285 0 — 16 25 
Paris Gas Shares......... 250 ... 1,455 0 ... 14909 0 - 35 0 
i) ao £00 ... 1,966 25 ... 1,986 25 - 20 0 
PUTED. sdsiccrveccnvevses 500... 36625 .. 380 0 - 13 75 
Northern Railway ...... 400 .. 1,513 75 ... 1510 0 —- 26 25 
Western Railway ...... 600... 835 0... 840 0 - 5 0 
Orleans Railway......... 500 .. 1,295 0 ... 1310 0 - 15 0 
Eastern Railway....... ~ 800.. 79625 ... 800 0 —- 3 75 
Lyons Railway ....... ~ 600... 1,231 25 ... 1,242 50 - 11 25 
Southern Railway ...... 600 .. 1,155 0 ... 1,157 50 - 2 50 
South of Austrian Rail. 500... 26375 ..- 275 0 - 11 25 


The pawnbroking trade, or Mont de Piété, being a 
monopoly of the City of Paris, the accounts for the year 
furnish an indication of the situation of the working classes. 
A statement has now been issued of the operations in 1884, 
and the previsions for the year 1886. The receipts for the 
next year are set down at a total sum of 96,849,820f, the 
principal items of which are loans from the public by bonds 
of one year, six or three months, on which the Mont de 
Pi¢te allows interest at the rate of 3 or 2} per cent. The 
income from that source is estimated at 51,000,000f, which 
is the amount of bonds previously issued, and which will 
have to be paid off as they mature. The receipts from 
redeemed pledges is set down at 40,000,000f; interests at 
9 per cent., 405,600f ; and profits on the sale of unredeemed 
pledges 1,200,000f. The expenditure comprises, in 
addition to the 51 millions for the reimbursement of bonds, 
40,000,000 of new loans, 1,598,750f for interests on the 
bonds, 1,262,040f for salaries, 290,000f for valuation duty 
on pledges, renewals, and sales; 305,000f for buildings and 
repairs, &c. The net balance of profits is 498,237f. The 
pledges in 1884 were 84,493 in number, and 2,401,150 in 
value less than in 1883. Increased prosperity among the 
working classes, rendering recourse to the pawnbroker 
unnecessary, is not among the reasons assigned for the 
diminution. The causes given are, first, the decrease in the 
industrial population from the emigration of workmen 
(unable to find employment) back to the provinces ; 
secondly, from the sales of previous pledges which the 
borrowers have not been able to redeem or replace in their 
households ; and thirdly, from the sales of pawntickets to 
dealers, when the holders have abandoned all hope of 
redeeming the pledges. The immense proportion of such 
sales is shown by the fact that of a total sum of 741.236f 
derived from the profit on the sale of unredeemed pledges 
440,089f, or nearly three-fifths, was paid over to dealers, 
and only 301,147f to the original owners of the property 
pledged. The number of pledges having decreased in 1884. 
the corresponding redemptions also diminished by 24 772f, 
or a value of 1,500,000f, while the renewals increased 
56,091 in number, and 1,500,000f in value. Those facts 
all tend to prove the reality of the distress amon ‘the 
working classes. 6 

A great trial, in which a number of well-k 
the Paris financial world are defendants, “ Sensual 
before the Tribunal of Commerce, and will] probably last 
for some weeks. An insurance company, called the Seika 
Compagnie des Assurances, was founded three or four 
years back, and was recently declared bankrupt, with a 
deficit of ten millions of francs. The officia] assignee has 
commenced the action to have the founders and directors 
held responsible, and the company declared illegally con 
stituted, onthe ground of the fictitious subscription of the 
share capital of 50 millions of francs, and the non-payment 
of one-fourth of the capital necessary for the legal consti- 
tution of the company. Among the parties implicated are 
che chairman of the Societé des Dépits et Comptes Courants 
Bank, a deputy-governor of the Crédit Foncier, a director 
of the Banque Nationale, a former Minister of Foreign 
Affairs and director of the Union Générale, and then 

The indirect taxes in France in September produced 
193,539,500f, which was a deficit of 2,305, on the 
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estimates, and a decrease of 2,633,100f compared with the 
same month of 1884. The receipts in the first nine 
months of the year show a deficit of 19,891,000f on the 
estimates, and an increase of 5,257,300f on 1881. 
Wines and spirits produced ¢,460,000f less this year 
than in 1884, and there was a falling off of 1,204,000f 
in the revenue from tobacco. The tax of 3 per cent. 
on interests and dividends in the nine months also 
left a deficit of 2,145,500f on the estimates, and of 
481,500f in the same period of 1884. There was, how- 
ever, an increase in the month of September taken 
alone. More difficulty was also experienced in collecting 


the direct taxes, the judicial costs amounting to lf 84c per | 


1,000f, against 1f 25¢ only in 1884. 

Down to the 30th September the octroi duties levied by 
the City of Paris yielded 5,151,849f less than the estimates, 
and 3,667,539f£ less than in 1884, 

The receipts on the Suez Canal in the first ten days of 
the month amounted to 1,540,000f, an increase of 290,000f 
compared with the same decade of 1884, 

The meeting of the Monetary Conference has been again 
postponed, and now remains fixed for the 20th inst. 

The Department of Agriculture has to-day issued returns 
of the wheat crop in 1885. The total is given at 
110,277,465 hectolitres of 2$ bushels, against 114,230,977 
in 1884, 103,753,426 in 1883, 122,153,524 in 1882, and 
96,810,356 in 1881. As was expected, 1885 has been a 
good average year. 





THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, October 3. 


During the past week there has been a visible check to 
general trade in dry goods and woollens. Eastern agents 
and jobbers find a moderately fair demand still with them, 
but the prospects for a probable advance in prices or an 
improved request are regarded as discouraging. At Pro- 
vidence, R.I., the woollen and cotton goods manufacturers 
are of the opinion that the basis of the increased autumn 
demand has been overrated. Boston, New York, Phila- 
delphia, and Baltimore dry goods’ houses are doing less 
than in the closing weeks of August or the earlier ones of 
September. Prolonged wet weather South and West has 
interrupted business in those quarters, and at most points, 
excepting Chicago, St Paul, and St Louis, the result of 
the week’s work has not been satisfactory. The 
general spirits of the trading community _particu- 
larly at the West, are, of course, still buoyant. 
Jobbers and agents at the East say that now that 
the interior merchant has stocked up, it will be 
necessary for the consumers to come forward and relieve 
him of his load. Within one month it is likely that the 
disposition and the ability of the public, so far as buying 
in excess of immediate requirements is concerned, will 
have been made plain. The result is awaited with more 
than interest, as it will bear directly on the question 
whether the late business spurt was founded on perma- 
nent lines or not. The more conservative observers 
incline to the belief that the United States are likely 
to witness a winter of only moderate activity in business 
circles, of comparative dulness in some lines, and that 1885 
at least will not bring a general revival. There is nothing 
new as to iron. American pig, best grades, are very firm, 
and minor grades are firm, but the outlook does not favour 
an advancein prices. Steel rails are firm, and most mills are 
filled up for the remainder of the year. A small Jot has 
been sold at 31 dols. Anthracite coal, largely used for 
domestic fuel, is, with the approach of cold weather, 
gradually advancing in price from the excessively low 
figures lately quoted. The June circular (nominal) prices 
are now being received. Cotton, which has been very 
low and dull, has advanced during the week on the 
abundant reports of damage to the crop at the South from 
drought, and flood and worms, Whereas a probable crop 


of 7,750,000 bales was glivly talked of two months ago, there 
are few in the trade who do not now regard 6,500,000 bales 
as an outside figure. There has been very little gain in the 
wheat market. Prices continue moderately firm, but the 
so-called bear influences, a heavy visible supply, and a 
very light export demand, appear to exercise a marked 
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restraint on quotations. The so-called war 
(Bulgarian trouble) was used as a lever to a small exten 
but is now unavailable. The bulls in wheat are patient! 
awaiting the depletion of supplies in the United Kingdon 


singly heavy by March 1. 
ahead to much higher quotations than are now current. 


Bradstreet’s made public this morning its second repor 


of wheat flour in the United States and Canada, 


totals, whichgare the ones currently cabled abroad :— 


Wurat—Bushels. 






that number. 


as compared with 1884, ,it will be perceived that 
the Produze Exchange list of towns on October 1 
naturally received much grain (moving East) which had 
been counted previously by Bradstreet’s, while the latter’s 
list of stocks were not proportionately augmented, because 
of the farmers holding back the grain for higher figures. 
A novel and important feature of this grain-stock’s report 
is what is called the “ English and American visible wheat 
and flour supply,” now rendered possible of compilation 
for the first time through the collection of flour stocks in 
the United States. The figures are :— 


ENGLIsH and AMERICAN VistBLE WHEAT and FLovr. 











October 1. July 1. 
io Wheat and Flour. Bush. Bush. 
Visible supply United States and 
Canada (East of Rocky Mountains) 
MEE, otaatsthinstinssasecionucnunacs 56,000,000 57,721,000 
Quantity on passage for United King- 
dom, Beerbohm’s................cscesecseee 11,825,000 23,050,000 
Total stocks at chief ports of United 
MII ienaccicasinanssanesnieadancedos 24,000,000 18,355,000 
TE isis sinihieshineitsdials 91,825,000 99,126,000 


Here we find a decline within three months of about 
7,300,000 bushels, or nearly one million quarters in the 
total visible stocks of wheat (and of flour as wheat) in 
the United States and Canada, east of the Rocky Mountains, 
on passage to the United Kingdom and at chief towns 
in the United Kingdom. 

In the financial world the Wall Street market has been 
excited over the failure of the big bear house of Wm. 
Heath and Co., “of New York, London, and Paris,” of 
Mr H. W. Smith, an individual bear operator—whose 
liability to protect his short sales through Wm. Heath 
aid Co., resulted in the latter’s suspension, and of the 
downfall of the large bear firm of Soutter and Co. 
These wealthy houses have made immense sums on 
the decline in prices within three years. Their 
mistake was mainly in not knowing that the sun 
is trying to shine, i.e., in not acting on that basis. The 
market is held very firmly by strong bull cliques, and it is 
now apparent that Mr Smith, through Heath and Co., 
was trying to make good his old threat to break Jay Gould. 
While these failures rather “ spoiled the day’s trading 
yesterday,” they in no sense broke the market. There are 
rumours, of course, of other troubles to follow. Loan 
rates are still low, and the demand ‘for funds, while 
increasing, does so moderately. 
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news 


which they feel assured will prove to the bears surpri- 
Hence they look confidently; 


of quarterly stocks of wheat, maize, oats, barley, rye, and 
The 
results are as follows, with comparisons for preceding 
dates, as wellas with the New York Produce Exchange 


Ine. or Dee. Inc. or Dee, 
ann eee The German bi-metallists, who are unwearying in their 
Bradstreet's 00.0000 sae secesssnee 60,143,155... 1,946,488... + 21,341,333 | agitation, have experienced a fresh rebuff. The “ Central- 
New York Produce Exchange. te Cut —lishia + 7874293 | Verband” (Central Association of German Industry), 
Bradstreet 8 ase a 5,087,458... — 1,167,470 ... — 1,687,067 which lately met at Cologne, has declined the offer of the 
———: mm" | bi-metallists to ask Prince Bismarck to order an inquiry 
Bradstreet 8 wu ssovvisrnsescrsve 5,832,189... + 2,160,109 ... + 1,759,454 | into the question of the double standard. The ieader of 
New York Produce Exchange... 5,579,355 ... + 1,925,670 ... + 1,761,298 . ° oe - . 
na Eeeiat the bi-metallist party advocated defining a fixed relative 
New York Produce Exchange, 292798 “. 4 ligase =, — sous | Value between gold and silver. This proposition, however, 
ped the 5 Rre—Bashel. as 165 sada successfully eee by en a ner of = 
Now Yéds Feodicciinciian., en. 260'546 |. — 582456 | SSOciation in a very telling speech. He referred to the 
angie a ee Wiman Procn— ire a z 2 ae som Z oa latin Union, cer Bank of een 
prarearyrsnenpanicecee _— — mat ad the greatest trouble to maintain silver in circulation, % 
The fact that Bradstreet’s total visible supply of wheat | while the state of affairs in Belgium and Italy was equally 4 


increased but 2,000,000 bush since July 1, while the New 
YorkProduceExchange figures gained over 5,000,000 bush., 
is due to the fact that the former total includes stocks at 
about 60 points, while the latter covers but one-third 
Inasmuch as deliveries by farmers within 
three months have fallen away about 12,000,000 bushels 


about means for protecting la 


that the central European States should combine to t 
protective me 


and Indian wheat. 
an International Committee was resolved upon, for the 
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The late meeting of the trunk line presidents in aid 
of a pool formation it is believed will ultimately result in 
something. The Baltimore and Ohio appears desirous of 
forcing its position for differential rates to Baltimore 
and permission to get to New York in its own way. by 
declaring that no peace can exist without it. Yet it is 
doubted whether even the pattern Baltimore and Ohio 
has not had enough of fighting at low rates for the present. 
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GERMANY AND AUSTRIA, 


(FROM OUR OWN CORRESPONDENT.) 


Vienna, October 12. 












































unsatisfactory. The proceedings in the Latin Monetary 
Union, he said, showed that a depressing superfluity 
of silver prevails there. As far as America was con- 
cerned, the conditions arising from the Bland Bill 
had become so bad, that the silver party itself was 
seeking a compromise. As far as Germany was con- 
cerned, it was not correct to say that there was any 
danger in her silver circulation. There were about 900 
millions of silver in circulation. Of these, about 600 
millions could be used as small coin (change), so that only 
300 millions of silver thalers would remain over. ‘Ihe 
speaker admitted that the present fluctuation in the price 
of silver was very unsatisfactory, but the double standard 
would offer no improvement. The defining of a fixed ratio 
between gold and silver would be very difficult. The State 
has only power to coin gold and silver in a certain relative 
value, but beyond the coinage, it cannot decree any value. 
An indispensable condition of a fixed ratio would be that 
the State could supply gold and silver at any time accor- 
ding to the decreed relative value. Further, it was impos- 
sible to conclude an international treaty for the double 
standard such as the bi-metallists wish. No State ought 
so to bind itself and to confide its interests to foreign 
countries. The economical affairs of the country would 
thereby be brought into a condition of dependence that 
could only prove harmful. In conclusion, the speaker said 
that the bi-metallists were agreed as to what they wanted, 
but as to how they should accomplish it the greatest pos- 
sibledifference of opinion prevailed, even among themselves. 
And who can follow leaders who are themselves both 
ignorant and undecided ? 

The German East African Company (according to intel- 
ligence from Zanzibar) have decided to make fresh acces- 
sions to their territories. They have bought the distriet 
of Usarama, to which the port Daresallam, the best on the 
whole of the East coast of Central Africa, belongs. 

The yearly report of the German co-operative societies 
for 1884 again shows important progress in their develop- 
ment. Whereas 3,688 societies were registered for 1883, we 
now find 3,822, and of these 1,965 are loan societies, 1,146 
societies in various branches of trade, 678 consumirg 
companies, and 833 building societies. The total number of 
societies existing in the German Empire may be reckoned 
as at least 3,900, with a circulating capital of 800 millions 
of marks, and a total of 1,500,000 members. 

The International Landowners’ Congress, which assem- 


bled in Pesth at the beginning of this month, to debate 
ndowners from trans- 


esolution to the effect 
ake 
asures against the importations of Ameriean 
At the’same time, the constituting of 
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purpose of carrying the resolution into effect. It is said 
that some Hungarians will before long undertake journeys 
through Germany and Austria to agitate for the Customs 
Union. 

In consequence of events in the Balkan Peninsula, the 
question of the completion of the Oriental railways has 
again retired into the far future, since the Ottoman Bank, 
with which the contract was coacluded, is obliged again 
to put a stop to the preparations. 

The transactions of the representatives of the Vienna 
Lander-bank, and of the Servian Government with 
regard to the agreement for a war loan of 25 million 
francs, have led to a satisfactory result, and the contracts 
are already signed. Three millions were at once paid 
down in cash. 





Correspondence. 


SILVER IN THE UNITED STATES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I am not presumptuous enough to suppose that 
any “pro” of mine will outweigh the “con” the 
Economist has decided to record against the continued 
coinage of silver in the United States. The Economist 
has, however, throughout been so considerate in reporting 
the views which are adverse to its own views, that I 
venture again to ask you to permit me to comment on the 
position you have taken up. 

I must again assure you that the support that silver 
is atttracting in America is from a national party, in- 
terested not in silver, but in that future stability of 
prices which is not compatible with a further con- 
traction of the currency. I have some little knowledge 
of the lobbies at Washington, and of the “machine 
men” who will be ‘attracted to the lobbies during the 
coming Session. I venture to affirm that not one can 
be pointed to as representing any mining syndi- 
cate. Ten years since, when Mackay and Fair, Flood 
and O’Brien, the silver kings of the Pacific, were disin- 
terring those prodigious fortunes in California and 
Nevada, a lobby might have been formed, secret and 
strong; but the Comstock Bonanza is now as dead as 
Cesar, and the strength of the silver party lies not in 
Nevada nor Colorado, but in the farming communities in 
Towa and Illinois, in Missouri and the “ solid South.” No 
Western paper has a circulation so extensive as the 
Chicago Tribune. This paper has been consistently 
advocating the suspension of the coinage of silver. It 
has recently invited answers by five thousand circulars 
distributed through the Central, the Western, and 
Southern States. Apart from bankers and the great 
wholesale houses, the answers are en bloc that the citizens 
would view with deep distrust the discontinuanceofthesilver 
coinage, the one department of the currency which the 
banks cannot manipulate and control. For not without 
reason does a community which remembers the jobbery 
by which, in 1873, the codification of the Mint Law was 
secured, now object to be relegated to the tender mercies 
of the banks. Nor even yet is that generation quite 
passed away which witnessed President Jackson’s great 
struggle with the hitherto omnipotent Bank of the 
United States. Many of us are reminded at the present 
time of Royall’s statement of that memorable conflict. 
“lt was established to the satisfaction of President 
Jackson that the Bank of the United States was converted 
into a permanent electioneering machine; that it was 
endeavouring, amongst other ways, to control public 
opinion through the distress of some and the fears of 
others; that by a curtailment of accommodation more 
rapid than any emergency required, and even while it 
retained specie to an almost unprecedented amount in its 
vaults, it was attempting to produce great embarrassment 
in one portion of the community, while through presses 
known to have been sustained by its money, it was 
attempting, by unfounded alarms, to create a panic, &c.” 
And the present congestion of gold in the banks, and the 
fury and enthusiasm of Eastern bankers and gold bugs 
in their silver crusade, is banding the mass of the nation 
together against a party that “doth protest too much.” 
Jackson's victory in 1884 was a conflict against a corpora- 
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tion having the power to inflate the currency at will with 
irredeemable paper money. In this battle “ hard money ” 
won the day. The present conflict will decide whether, 
in place of hard money, the nation is to be driven on the 
shoals of greenback inflation because, silver having been 
demonetised, gold proves to be insufficient for the needs 
of a currency to measure a commercial expansion 
which has had no parallel in the world’s history, 
There are now almost 359 million dollars of greenbacks 
(irredeemable paper promises to pay) in circulation ; when 
President Cleveland has redeemed these, it will be time 
enough to discuss the demonetisation of silver. 

In writing last week of the compromise}measure proposed 
by Mr Warner, you say, “ In short, it proposes to cheat the 
public creditors by just the extent to which silver has 
depreciated. It means 20 per cent. knocked off the face 
value of the United States bonds outstanding, and of the 
greenback.” I cannot, however, agree that it is a ‘‘ cheating 
of the public creditor.” The public creditor bought his 
bonds in the full sight of a statute that declares bonds are 
redeemable money in lawful money of the United States in 
silver or gold. And this being so,why is a Government to be 
debarred of the right allowed to an individual to pay his 
debt in the cheapest legal tender available? Nay, more ; 
it seems to me that a Government which can pay in a 
cheaper legal tender, and yet goes out of its way to pay 
in a dearer legal tender, is guilty towards its taxpayers of 
a grave dereliction of duty. A national debt isa subscrip- 
tion from the accumulated wealth of industries, whether 
past or present. An iron manufacturer, for instance, 
subscribes so many tons of iron through the medium of 
its currency equivalent. Where such an one subscribed 
to the national debt of the United States in 1862 the value 
of a hundred tons of bar iron, he has drawn interest regu- 
larly,and if he now realises his debt, even in silver, he will 
receive some 400 tons. And the same is true more or less 
of a subscription which originally represented cotton or 
wheat. Thus it will be seen that even silver has appre- 
ciated prodigiously in terms of all commodities, excepting 
only gold. Then why is the debtor, whether individual 
or Government,by paying in gold and not in silver,to gorge 
the creditor class at the expense of the nation with a further 
unearned increment, immense and unnecessary? Hadthe 
banks of the United States in place of locking up their 
gold loaned it freely abroad, its place would have been 
taken by silver and silver certificates. Under such cir- 
cumstances, prices in Europe would have risen, American 
exports, attracted to these higher prices, would have 
expanded, and the disastrous currency convulsion of the 
past two years would have been avoided.—Yours faith- 
fully, Moreton FREWEN. 





THE ENGLISH ASSOCIATION OF AMERICAN 
BOND AND SHARE HOLDERS, LIMITED. 


TO THE EDITOR OF THE ECONOMIST. 


Srr,—In your last week’s issue you refer to the circular 
which has been addressed to the members of the Stock 
Exchange by the English Association of American Bond 
and Share Holders, on the subject of a better registration 
for English holdings in American railways. 

As there appears to be a misapprehension of the facts, 
both in reference to the Association, and the recommen- 
dations contained in the circular, I beg to offer the follow- 
ing explanations. 

The Association was formed last January by a large 
number of English holders in American railways.. The 
enclosed list will show that its members include nearly 
300 persons or firms, which may fairly be assumed to 
represent or own many millions of American securities. 

The formation of the Association arose out of the con- 
viction that, through defective registration, the English 
interest was practically unrepresented, and with the 
intention of making such efforts to improve the registra- 
tion, and uniting m one central organisation a large 
interest in American railways, to establish that influence 
to which the English holdings are entitled, and which, 
without some radical change in the existing system, could 
never be made effective. 

That an enormous number of shares in American rail- 
ways pass about in this country on blank transfers is well 
known. In one American railway, a copy of whose share 
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register I have, there stood in two names, one in New 
York, and the other in London, over twelve million dollars 

'of stock, which, in the last fifteen months, has been 

‘reduced to less than two millions, through the action of 
the London Stock Exchange agreeing to quote and deal 
in London certificates unless otherwise bargained. I refer 
to the case of the New York, Ontario and Western Railway, 
whose register discloses the fact that thirty-six millions of 
stock stood in fifty-five names, the majority of whom were 
members of the New York or London Stock Exchanges, 
who were shown by subsequent registration to hold very 
few shares on their own account. 

I think, therefore, this negatives the assertion that 
registration has been effectively procured in the past by 

| large banking houses, and illustrates the necessity for 
establishing a better means of registration. 

| Evenif one of the points suggested in yourarticle should 

| be accomplished by establishing transfer agencies in 

London, in the course of two or three years stock would 

again, through passing’on blank transfers, be floating about 

in other names than those of the real owners. 

_ ‘The statement that the step we recommend is coercive 
| is incorrect. All we desire is to have our certificates 
| recognised either by quotation, or as a good delivery. No 

one will be asked to accept our certificates unless 
| they choose. If it is found to work effectually the plan 

will succeed. If not, there can be no harm done, as our 
|| arrangements contemplate the exchange of original shares 
for our certificates, at any time on demand and free of 
expense. One of the reasons why the existing system 
prevents registration through the banking houses, as 
suggested in your article, is the fact that should a holder 
desire to sell his shares during the six weeks that they 
|| would be in transit to the United States and back, he 
| cannot do so, but under the plan we propose, which is to 
issue our certificates against the original shares, placed in 
| the name of the English Association of American Bond 
and Share Holders, there would be no difficulty in anyone 
selling our certificates at any time. One important feature 
in our plan is, that if original shares are required, say, for 
shipment to other markets, they may be re-exchanged 
immediately on surrender of our certificates, which 
would then be cancelled. The convenience of having 
| English holdings in such} a form as to enable 
them to be voted upon promptly en bloc on the 
instructions of those shareholders interested in the parti- 
cular railway must be evident, as will also be the great 
convenience of collecting dividends, which, at present, have 
| to be obtained from all sorts of names. 

The same applies to the claiming of rights ; for instance, 
such an option as that given last week to shareholders in 
the Chicago, Milwaukie, and St Paul. 

The difficulties of fresh registration in case of death are 
also well known, also the danger of original shares passing 
through the mail in this country, as compared with the 
handling of the Association certificates, the exchange of 
which could be promptly stopped at the office, in case of 
loss ; whereas original shares could be dealt with in half 
a dozen markets, or countries. Whether the Association 
is the best means, with its large proprietary and real 
interest in American securities, and which was specially 
created for the purpose of effecting these objects, as the 

| proper source to work them out, is a matter which we 
| must leave to public opinion. 4 

The position which the Economist holds renders it 
necessary to ask your permission to allow the arguments 
on the other side also to appear in your influential journal 
—I am, Sir, your obedient servant, 

Josep Pricer, Managing Director. 

5 and 6 Great Winchester street, E.C., 16th October. 


Frotices of Wooks. 


The current number of the City Quarterly Magazine 
contains several interesting articles. The one entitled 
“‘Investors’ Profit and Loss for the Quarter,” which deals 
with the aggregate rise or fall in the market value of a 
number of securities, brings out some striking changes, 
the most marked being a gain of nearly fifteen millions in 
American railway bonds and shares, offset by a shrinkage 
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of over fourteen millions in Foreign Government securities. 
On the quarter 338 leading stocks show a net loss in 
market value of 5,219,000/. The article on Colonial Land 
Mortgage Companies gives a clear view of the extensive 
operations of these undertakings, and the value of their 
securities as investments. Several topics are dealt with in 
a light, gossipy way,‘one being the Infancy of Stockjobbing, 
in the course of which it is stated that the art has become 
a lost one, a conclusion, however, with which we are unable 
to agree. 


The Newmarch Memorial Essay. Economie Aspects of 
Recent Legislation. By William Watt, Fellow of the 
Statistical Society. London: Longmans, Green, and 
Co., 1885. 


Mr Wart’s “ Newmarch Memorial Essay” is quite as 
good as prize essays usually are, but it falls short of being 
masterly. Mr Newmarch’s uncompromising condemna- 
tion of “ Functionarism,” with “its apparatus of certificates, 
reports, and signatures,” is quoted in the preface, and 
then, apparently, lost sight of. From this point of view 
of a “‘ Newmarch Memorial” essayist, the only valid reason 
for Governmental interference in any given case is (1) 
that the thing to be done is of public utility, and (2) that it 
cannot be accomplished by individual effort. Under these 
conditions, State help involves no breach of the doctrine 
of Laissez-faire. And if Mr Watt had kept this simple 
rule before him, his treatise would have been more logical, 
and more self-consistent ; nor need he have been haunted 
by the fear, expressed in his concluding chapter, that 
“ Mr Newmarch would have considered the preceding 
pages to be tainted by the too great tolerance for State 
action when he would have had none of it.” 


SAVINGS’ BANKS RETURN. 


A Rerurn showing the amounts received from and 
paid to, Savings’ Banks and Post Office Savings’ Banks, 
in the United Kingdom, by the Commissioners for the 
Reduction of the National Debt, including transactions on 
the Savings’ Bank Investment Account, during the four 
weeks ended October 10, 1885 :-— 


Total Amount 
Paid by the 
Commissioners, 


Total Amount | 
| Received by the 
Commissioners. 


2 sd 
81,590 1l O 


24 
2,974 111 


Savixes’ BANKS :— i ae 
In money and interest credited 89,441 15 0 
For stock sold or purchased for the 

Savings’ Bank investment account 8 
Transfer certificates to and from Savings’) 


Banks and Post Office Savings’ Banks ... 


16,552 


4,693 17 


} 
| 
} 
| 


738 10 7 
94,874 3 3 } 10111615 3 
Post Orrick Savinas’ BANKS :— 
In money and interest credited 
For stock sold or purchased for the| 
Savings’ Bank investment account... 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks ...| 


20,000 0 
60,013 7 
738 10 


474,528 4 1 80,751 18 
nd- 


At Correspond- | At Corre: 
Last 


| ing Period Last | ing Peri 
Month. Year. 


At 10th Oct., 
1885. 


Total amount at the — pa £ z sd 
i the nks for| | : 

a saute 45,705,929 0 11, 45,712,171 12 11, 45,131,301 8 11 
™ Sawant ee 47,230,853 19 4 46,837,082 13 4, 44,554,729 7 5 


3 89,686,030 16 4 


| 92,986,783 0 38 92,590,254 


Savincs’ BANk 
ACCOUNT :— 
Total amount of stock held) 
for depositors in—Trustee 
Savings’ Banks............... ; 
Post Office Savings’ Banks.) 2,359,692 
6 11, 


| 2,998,394 


INVESTMENT | 
| 


626,697 6 462,929 15 11 


38,701 15 4) 
. 11 7) 2,326,394 8 1,823,248 3 4 


2,953,001 12 2 2,291,177 19 8 


PUBLIC INCOME AND EXPENDITURE. 
The cash balances inthe Bank of England and in the 


Bank of Ireland compare as follows with last year :— 


Bank 
of iogiend. of Ireland. Total. 
& 
5 3,333 75,529 ... 1,521,861 
Octobe 10, BR iicsacss eecccceecs $46,332 675, - ’ ’ 
October 11, 1884 ........000 1,077,302 656,609 ... 1,733,911 
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The following are the receipts on account of revenue 
between April 1 and October 10, 1885, as compared with 
the corresponding period of last year :— 


REVENUE and OrnHerR REceIPts. 




















R&SCEIPTS. line. or Dec. in 1885. 
Estimate -- oe Tied 
for the April 1, | April 1, { 
ane 1885, to | 1884, to Increase. Dec rease. 
1885-6, | Oct. 10, | Oct. U1, 
1885. 1884. 








Balance on ist April, 1885— z £ 
Sank of England ............ = 8,647,448 





£ 
4,259,916 














Bank of Ireland............... 1,345,759 | 1,372,653 
4,993,207 | 5,632,569 
REVENUE, ——— | —_——_—— 
Ouetoms peeeret  o) 20 000,000,10,205,000 [10,230,000 sa | 25,000 
ExCi80 .............00sseeescereeeeee| 26,350,090) 21,841,000 |12,557,000 | 716,000 
HtAMPS .0...........ccccceeeee veee-s| 21,450,000) 6,065,000 6,011,000 54,000 | 0 
Land Tax and House Duty...} 2,930,000} 670,000 | 740,000 _ 70,00 
Property and Income Tax ...| 15,400,000} 3,392,900 | 3,055,000 | 334,000 eve 
ee ere $,000, 000) 4,360,000 | 4,270,000 90,000 | 
Telegraph Service ...............| 1,720,000} 935,000 | 925,000 10,000 | 
Crown Lands ..................... $80,000] 145,000} 145,000; ... | 
Interest on Advances for 
Local Works and on 
Purchase Money of Suez 
Canal Shares ...............) 1,360,( $14,051 | 553,951 | 260,000) a. 
Miscellancous............. 3,200,000) 1,558,619 | 1,742,495 eee 183,876 
Revenue ..... ......0.66-} 90,790,000 39,985,670 40,252,446 | 748,000 ) 994,876 
dachietasianad.< iS ccaicaeiine 





Total, including Balance ......|44,978,8:7 |45,865,015 | Dec, £246,876 
OTHER RECEIPTs. 
Advances, under various Acts, repaid 

to the Exchequer ................cccoosss 
Money raised by Exchequer Bonds ...... 400,000 | 
Do Treasury Bills ...........................| 3,000,000 
Temporary advances not repaid, for) 
WMT Ciscoe in ncossi tess eucncce mae } 2,100,000 | 1,700,000 
Do for Ways and Means.............0..0-+.. | 2,050,000 |... 


Totals _..... sesseesaness! ne ies 

The expenditure during the same period amounted to 
50,653,921/, as compared with 46,032,1067 in the corre- 
sponding period of last year. 


625,905 | 1,045,504 








sessessnesessee ses 53,154,782 48,610,819 F 











BOOKS RECEIVED. 
Laws Concerning Religious Worship. J. Jenkins.—Waterlow, Bros., and Layton. 
Distribution Reform. Thos. Illingworth. — Cassell and Co. 
mee on Modern International Law. 2nd Edition. T. J. Lawrence,—Bell and 
ns. 
The Law of the Constitution. A.V Dicey, B.C.L.-— Macmillans. 
Circulating Capital. An East India Merchant.— Kegan Paul and Co. 
British Orations. Chas, Kendall Adame.—T. Fisher Unwin. 
Ilistory of Constitutional Reform. J. Murdock.—Blackie and Son. 
The American Caucus System. G. W. Lawton —Putnam’s. 
The Science of Business. R. H. Smith.—Putnam’s. 
Our Sea Coast Defences. E Griffin.—Putnam’s. 
Book-keeping by Double Entry. D. Tolmie.—Blackie and Son. 
The United Kingdom Stock and Share Brokers’ Directory.—Adams and Sons: 
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TO READERS AND CORRESPONDENTS, 


The Editor of the Economist? cannot undertake to return rejected 
communications, 


Communications must be authenticated by the name of the writer. 








«The Bankers’ Gasette. 





BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. 


Ax Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, the 14th October, 1885, 


ISSUE DEPARTMENT. 


£ £ 














Notes issued.......... 36,388,055 Government debt ... 11,015,100 
Other securities ...._ 4,734,900 
Gold coin & bullion... 20,638,055 
| Silver bullion ........ a 
36,388,055. 36,388,055 
BANKING DEPARIMENT, 
£ } £ 
Proprietors’ capital... 14,553,000 Government _ securi- 
Rest serseesserseseserseme 3,074,075 | _ ties........... seveerem 18,538,892 
Public deposits* sansa 3,751,276 | Other securities ..... 22,126,059 
— —— seas — 31,219,606 | Notes.............sscccces 11,250,220 
ven-day and other |Gold and silver coin 908,079 
i e 
52,823,250 52,823,250 
* Including Exchequer, Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. y 


Dated Oct. 15, 1885, F. MAY, Chief Cashier, 


THE OLD FORM. 
The above Bank accounts would if made out in the old form pre- 
sent the following results :— 


LIABILITIES, | ASsETs, £ 
Circulation (including Bank j Securities ...............secsessevees 41,861,951 
POst Dille) .............0se0e000+ - 25,363,128 | Coimand bullion............... we 21,646,134 
siiecaailaale - 8,751,276 
ccivensennecee SL,219, 808 
60,334,010 63,408,08 . 











(Oct. 17, 1885. 


The balance of Assets above Liabilities a 3,074,0751, as stated in the abov 
account under the head Ras7. 
FRIDAY NIGHT. 
The preceding accounts, compared with those of last week, 


exhibit :— 





Increase, Decrease, 
& £ 

Clroulation (excluding Bank post bills) ..........00c0000 sos ervveserre 871,595 
PRINS GTO as ccc neveriniencnnsssoskncscsccovengsnusesssonscoenes — on 1,871,834 
Oe AGIOS ons crncccenncetnscccccuccescossescenatocesevnctoonces 1,552,608 — errercorcee a 
Government securities ......... satpaniideas ee tive ones 575,750 
Other securities ............ oe a 152,595 
RIIGIN | niscticevhln schcenessteeiks sung 81,206 
TIOTD  occnse. ccnnsnttinschscante. seapenteegecepsdcecssanennanneannss 452,801 
NEE ic con sin ansoiitsnanscesdepalesndahaddsins dbaneieoanebive ” 1*,564 one 





The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending October 14, 1885 :— 


| 

















> €) 
Gold trout Seouritice Esl 
Ooin and in from (excludng $3 3 
broad, OF | Bank Post! Deposits. | Banking | Reserve. 2 
Bullion. | out for Bills). Dopart- | 5 
| Export. ment. jo"ig 
| x3 |= 
———_“- —_—<—— ee — ee ea es — 
mei an Se Bes BS ees am bie ly 
July 22) 26,664,813 140,000 out 25,166,815 32,346,108, 39,165,038, 17,247,998; 44] 2 
29| 25,844,095, 170,000 out 25,711,020 36,867,407 39,113,534) 15,833,075 447) 
Aug. | 25,181,992 82,000 out) 25,629,980 34,436,544 37,174,006) 15,402,012 ow 
12) 25,494,323, 165,000 in) 25,132,050 34,791,955 36,816,402! 16,112,273) 44} — 
19} 24,803,018, 422,000 out, 24,835,315 34,731,417 37,153,532, 15,717,708 46 |— 
26) 24,454,475 162,000 out 25,095,575 34,224,916) 37,584,441 15,108,900) 45 
Sept. 2| 22,946,866 427,000 out 24,752,325 33,266,177) 87,801,039 13,944,541, 444!— 
9) 22,869,601 5,000 in 24,428,945 33,068,339) 37,410,508) 14,130,656) 41g) — 
16; 22,880,286 505,000 out! 24,333,535 32,912,781! 37,595,237) 13,796,751) 41}; — 
23 27,481,488 461,000 out 25,798,185 35,667,474) 36,105,655, 17,433,303) 52}, — 
30) 21,908,453) 263,000 out 25,200,855 33,711,713! 89,723.792) 12,457,598 363'— 
Oct. 7) 21,464,928 £,000 out 25,509,430 36,290,108) 41,393,203 11,705,498 33 |— 
14' 21,536,134 198,000 in 25,137,885 34,970,882! 40,664,951. 12,158,259 343 — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 

ears corresponding with the present date, as well as ten years 
ack, viz.:— 








| | } 

At corresponding dates) Oct.13, | Oct. 18, Oct. 17, Oct. 15, | Oct. 14, 
with the present week.| 1876. | 1882. 1883. | ised. | 1886. 
Circulation (excluding! £ £ £ 2 } £ 

Bank post bills).........| 29 236,115 | 26,678,3°0 26,114,150 | 25,958,630 | 25,137,835 
Public deposits ............ 4,125,585 | 4,117,999 | 3,610,017 | 4,411,939 | 3,761,276 
Other deposits ............| 26,051,022 | 24,334,093 | 25,024,067 | 24,531,400 | 31,219,606 
Government securities..| 16,551,095 | 12,981,057 13,679,008 | 15,209998 | 18,588,892 
Other securities sevsses 20,927,226 | 23,183,841 20,136,453 ; 21,314,720 | 22,126,059 
Reserve of notes & coin) 10,789,206 | 10.257,374 12,5-8,435 | 10,280,849 12,158,299 
Coin and bullion ........ | 25,025,821 | 21,185,764 | 22,952,585 | 2),489,479 | 21,546,134 
Proportion of reserve! 

to liabilities ............ say | say | 4sex% | 908% 34} % 
Bank rate of discount...| 34 5 P), ae 3. % 2% 
Price of Consols ... ..... O4 1014 101% 1014 100 & 
Average price of wheat) 453 10d 893 6d | 405 81 | 823 2d 30s 7d 
Exchange on Paris (sht) 25 20 30, 25 25 3) | 95 233 283, 25 20 25 | 25 20 25 

— Amsterdam (sht), 12 05 13 | 12 2% 33 12 2 34) 12 2h 34 12 1} 23 

— Hamburg (3mths) 20 67 20 66 70 20 62 64) 20 58 62 | 20 49 53 


Clear'nz-house return .. 111,223,000 '148,550,000 127,518,000 121,796,000 | 83,994,000 


The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1875 an excess of 5,123,796/; in 1882, an 
excess of 1,150,252/; in 1883,arn excess of 4,887,614/ ; and in 1884, 
an excess of 3,216,620/. In 1885, there is an excess of 9,093,547/. 

In 1883, the money market hardened, owing to an increase at the 
principal Continental centres, and in America. In Canada _ there 
was a small monetary panic, and a considerable amount of gold was 
withdrawn from the Bank of England for export. 5 

In 1884, the position of the Bank was weak, and the foreign 
exchanges were adverse to this country, hence the tone of the money 
market was inclined to be firm, although the demand for accom- 
modation was extremely restricted. 


The following figures from the official returns show the amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 

(000’s omitted.) 




































Weeks Stock Exchange Mave | Fourths” of the 
Ending Total. Pay Days. Consol Pay Days. Month. 

a £ Date. | £ Date. £ - £ 
Jan.1-Jly.29 3,209,074, JJ 1-Ap15| 313,741, 6| 21328, 3 ——— 
Aug. 5 ...... | 114,239, ] ,, 29) 36,314, 8} 20,274, 4| 19,878, 

12 .....| 98,099, [May 14| 40,626, 2} 23,281, 4} 13,586, 
eden 112,966,] ,, 29) 35,783, 1| 25,507, 4| 18,674, 
DD veces 81,446, [June 12) 39,292, 4 19,482, 4 19,482, 
Sept. 2 ....0 117,909, July 1| 34,472, 1) 19,891, 4) 15,557, 
_ eee 85,054, ,, 15] 36,970, 2| 18,475, 4) 18,411, 
ee 103,550, | ,, 30) 38,120, . 6| 21,651, 4} 20,018, 
a 82,111, [Aug. 12} 30,888, . 1) 19,284, 4) 17,151, 
30 105,938, | ,, 28| 37,565, 1{ 22,070, 3) 18,428, 
Oct. 7 107,451, [Sept. 16) 87,168, 
£8 cas 29,994, 34,769, IL. as 
Total, 1885...| 4,313,396, 715,608, 211,168, 184,415, 
Corresp’ sian tel sciedetistiintaen teatime aaa 
total, '64-..| 4,003,445, 779,131, |... | 285,350, 201,255 
| . 
Inc.or Dec. ) |— 290,049, — 63,523, —24,182, —16,840, 
__in 1885.. bie 63 ¥ = 81 Z = 10°27 = 83% 








The following isthe Manchester Bankers’ Clearing :— 





1885. 1884. 
Total from Jan. 1 to Oct. 3 .,, £80,136,540 _......... £62 236,769 
Total week ending Oct. 10..,.... 2,132,674 «.......46 2,506,512 
Total to date .......00...+. 82,269,214 84,693,281 


Decrease in 1885 ....ccsseseseeseee 2,424,067 = 2°9 percent. 








Oct. 17, 1885.] 


The principal items in the latest weekly accounts published by 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state- 


ment of last year :— 


BANK OF FRANCE. 
Comparative Increase 
Oct. 16, or Decrease. 

| 1884, salad aacetteeninanasiaienial 
|Last Week Last Year. 
 s £ 

228,000'+ 3,668,000 
124,000 + 1,587,000 


Assers. : m* £ 
Coin and bullion—Gold ...| 45,869,000) 46,097,000 42,201,000 — 
Silver...! 43,887,000) 44,011,000 42,300,000, — 
Government securities ...; 14,113.000) 14,313,000 14,113,000 ce Ay 
Private securities............| 38,600,000, 37,568,000, 46,173,000 + 1,032,000 — 7,573,000 
LIABILITIES. | | | 
Notes .ccccccccseccseeeseeeeeeee | 114,101,000 112,280,006 115,477,006) + 1,811,000|— 1,376,000 
Government deposits ..... | 6,516,000! 6,702,000 4,807,000'— 186,000 + 1,709,000 
ri vate deposits ............| 12,895,000) 13,477,000 14,464,000'— 582.000 — 1,569,000 
Pe IMPERIAL BANK OF GERMANY, 
Oct.7. | Sept. 30. ; Oct. 7. |Last Week. Last Year 
ASSETS. & & £ 1 £ 
Coin and bullion 23,173,00C| 27,893,000) 27,137,000,+ 280,000 + 1,036,000 
Discounts and advances ...| 23,480,000) 24,456,000 25,629,000 — 976,006!— 2,149,000 
LIABILITIES. } 
Notes in circulation.........! 48,157,000) 41,182,000 40,669,000! — 1,025,000 —. 512,000 
Current accounts | $0,509,000) 10,284,000 9,546,000 + 225,000 + 963,00) 


AUSTRO-HUNGARIAN BANK. 
Oct. 7. | Sept.30.) Oct. 7. |Last Week.| Last Year’ 
ASSETS. £ | £ £ £ 
Coin and bullion—gold ...| 6,922,000} 6,922,000) 6,418,000 e + 504,000 
Do silver...} 12,983,000} 12,982,000 12,740,000 + 6,000 + 248,000 
Discount and advances .../ 15,393,000) 14,895,000) 16,309,000 + 498,000 — 1,416,000 
LIABILITIES. } | 
Circulation 


| 
35,142,000) 84,£58,000, 36,569,000 + 284,000 — 1,427,000 


NETHERLANDS BANK. 


Oct. 10. Oct. 3. | Oct. 11. |Last Week.) Last Year, 
£ £ £ ei £ 
3,891,000} 8,891,006} 3,213,000 ..  |+ 678,000 

7,863,000; 7,908,000) 7,731,000 — 45,000/+ 
6,848,000] 6,796,000! €,963,000 + 52,000|— 


15,974,000} 15,764,000 15,855,900 + 210,000 + 
1,187,000) 1,404,000 624.000 — 217,000 + 


NATIONAL BANK OF BELGIUM. 

~ ) Oct.8 | Oct. 1. | Oct. 9. Last Week.|Last Year. 
rome £ 

8,000 


£ & £ 

seseee:| 3,678,000) 8,704,000 3,636,000 — 76,000'— 
638,000 
374,000 


| 11,507,000; 11,689,000 10,969,000, — 182,000) + 
63,000 


AsssrTs. 
Coin and bullion—Gold ... 
a Silver... 
Discount and advances ...| 
LIABILITIES. 
Notes in circulation 
Deposits ..... ...ccesesccesesees 


132,000 
120,000 


119,000 
563,000 


ASSETS. 
Coin and bullion ..... 
Discounts, &c. 
LIABILITIES. | 
Circulation ..........:..0000+++.| 13,570,000) 18,483,000; 13,196,000 + 87,000 + 
2,544,000! 2,693,000) 2.481.060) — 354,000'+ 


NEW YORK ASSOCIATED BANKS. 
Oct. 10. ; Oct. 3. ; Oct. 11. |Last — Last Year. 
ASSETS. £ £ | £ £ £ 
Specie ......c0cseeeeeeeceeeeeees| 21,700,000} 21,420,006) 15,580,000 + 230,000) + 6,120,000 
Loans and discounts... cat 66,380,000} 66,160,000) 68,120,000 + 220,000) + 8,240,000 
Legal tenders 5,700,000} 6,140,006) 6,510,.00 — 440,000|— 840,0C0 
LIABILITIES. | 
Circulation .......0000.sccce 1,980,000} 1,980,000) 2,580,000 a i— 600,000 
Net deposits ..................| 77,460,000} 77,080,000, 62,320,000 + 330,000/+14,€40,000 
RgsERVE (Specie & Notes). | 
Legal reserve | 19,365,000} 19,270,000 15,705,000 +  95,000'+ 3,660,000 
Excess of actual reserve ...| 8,035,600; 8,290,000 6,415,000 — 255,000 + 1,620,009 
Converting the reichs mark at 1s; the Dutch fiorin at ls 8d; the Austrian 
florin at 2s; and the franc at 25 per 1/. American currency is reduced into 
English money at 4s per dollar. 
NATIONAL BANK OF ITALY. 
The following are the chief items in the return dated Sept. 30, compared with the 
preceding return (at 25 lire= £1):— Sept. 30. Sept. 20. 
ASSETS. £ £ 
7,510,000 
827,000 
+. 1,929,000 
... 15,671,000 
4,910,000 


7,514,000 

843,000 
a 
ee 
4,893,000 


(Gold ... 


Coles and DUNO i...0610:100.c0000ercccecencescesceceseees (Silver... 


IN sinatinaindnsdeviectini:tvcentoiminense 

EE PIII pasectw catedtidiicekanncipaesabetingedsixes see 

Public funds and sundry securities 22.0.0... .cccccseneeeeeeeeeees 

LIABILITIES. 

21,869,000 . 

4,501,000 ... 
266,000 
126,000 


.. 20,883,000 
4,129,000 
296,000 
128,000 


Circulation 
SR II rei atbcced sectsucivessinndeiiipsviasneecssesseesseces 
State treasury 
DUCTION OD cickie . stnccibbcnicevnitabbiaddlncscsnesss. 
BANK OF RUSSIA. 
The return, dated September 23, contains the following totals, the figures of the 
preceding return being added for comparative purposes :- Sent 1 
Sept. 1. 
& 
24,335,000 
6,500,000 
74,496,000 


Sept. 23. 
& 


24,335,000 
6,513,000 
74,496,000 


Coin and bullion, gold (at 7 roubles) 
Do do gold and silver (at 7 roubles)..... 
Treasury debt (at 10 roubles) 00... ........cceseesseesereees 
LIABILITIES. 
Circulation issue (at 10 roubles) ..........csccccesseseeseesseeeee 104,543,000 
Do active 99,278,000 


Discount AND Money Market.—The money market has been 
extremely quiet, and rates have had a weak tendency. In dis- 
count circles very few bills have been offering, and the rate for 
fine three months’ Bank paper has ruled at about 1 per cent. 
The loan market has been a little more active, owing to the 
Stock Exchange settlement, but the extra demands were far 
from large, and as the supply of money was abundant, the usual 
quotation for advances till the next settlement did not exceed 
1 to 1} per cent. Some amounts of gold for Australia, &c., have 
been sent into the Bank; but, on the other hand, the Berlin 
short rate of exchange on London has sunk below “ gold point,” 
and henee withdrawals have recently taken place for that 
quarter. The New York exchange has again hardened. It will 
be seen that the unsettled appearance of affairs in the Balkan 


.-. 104,643,000 
98,929,000 
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Peninsula has failed to influence the market, the large supplies 
of money pressing on the market, as evidenced by the enormous 
amount of the private deposits at the Bank of England, out- 
weighing everything else. 

The reserve of the Bank of England has gained 453,0001 this 
week, the total now standing at 12,158,000/, or 344 per cent. of 
the liabilities. This gain is due to a contraction of 371,000 in 
the note circulation, coupled with an addition of 81,000! to the 
bullion. With regard to the latter, a sum of 198,000! in gold 
was imported on balance during the week, so that about 
117,000/ has passed into the internal circulation. The public 
deposits exhibit an increase of 1,922,0001, the bulk of which has 
been transferred to the private deposits. A reduction of 575, 7501 
in the Government securities would seem to indicate a repay- 
ment by the Government to the Bank of part of the recent 
advance obtained to meet the dividend payments, &c. 

On ’Change this week, German, Dutch and French rates have 
tended against this country, owing mostly to the higher value of 
money at the leading centres. On Tuesday bills on Vienna 
were decidedly depreciated, owing to the advance in the 
premium on gold in Austria, but some recovery has since been 
established. 

We subjoin our usual discount quotations for paper having varicus 
periods to run, and a comparison with previous weeks, 


—— 


— 
Bank Bills. Trade Bills. * 


silicic ect 
3 Months. 4 Months. 6 Menthe./8 Months. |4 Months. 6 Months, 
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ein ts Te acted tats cn einen Ales arcieenreaaaati - 23 
* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 

The rates of interest allowed for deposits at call and notice by the 
joint stock banks and discount houses are as follows :— 


Private and joint stock bauks at notice .............. 


Discount houses at call 
ow seven days’ notice ............sseceeee 


om fourteen days’ notice ................68 
The discount quotations current in the chief continental cities are 
as under, 
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Open 


Open ; Bank 
Market 


Rate. Market. | Rate. 
% 


% % 

Paris ...... 3 Feb. 22,83] 23 | Madrid ...... 4 
Berlin ....... 4 May 7,85} 28 Lisbon....... ae sate 
Frankfort ... 4 ow 2? | Vienna ...... 4 Feb. 22,’83] 3} 
Hamburg ... 4 .. 24 | Genoa May’85]5 joan 
Amsterdam.., 24May29,’85] 2 | St Petersbrg. 6 Oct. °79] 6 
Brussels ...... 3 Feb. 19,85] 23 | Copenhagen 4 Oct. ’85] 4 

At other centres the latest recorded quotations are :— 

4, Discounts. Overdrafts 

New York (call money) 14 | Melbourne 6 to7...... 9 
Ditto (endorsed bills) ... 3to04$ Sydney . 6 to7......9 
Calcutta, Bank min. July 2]4 Adelaide ......6 to7 
Bombay, Bankmin. June 25]4 | Montre’l 6 to7 (callmoney 2 to 4) 

‘Lhe following are the standards for gold points of the four principal 
gold exchanges :— 


Bank 


ft French. m German. $ American. 
20.52—5 per mille for us | 4.89 —5 per mille for us. 


25.82 p- mille for us 
anf Par 20.43—Par. 4.867—Par. 


26.12 p. mille aynst us | 20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. 
Australian—102/ — for us. 


The exchanges were yesterday :— 
French short exchange f 25.21 or j per mille against us. 
German short exchange m 20.32, or 53 per mille against us. 
New York exchange | $4,833. 


at 60 daysis ...... , : 
At2 % interest, short = $4.853, or 2] per mille against us. 
MEETINGS. _ S 

The following meetings are to be held during the ensuing week :— 


Company. Class. Date. | Place and Time. 
i 21 23 Fenchurch strect, at 12 
Bally Paper Mills 2 an 23 Fenc arch y 
Chartered Bank of India, &c.} General 21 Cannon ee <A 
Chartered Mercantile Bank! General 20 65 Old Broad street, a 


Ini ini 5 9 Cannon Street Hotel, at 2 
eee ieee 23 4 Mincing lane, at 13 
or] wenn 20 3 Gt. Winchester st., at 2 
Manchester Carriage &Trams.| General 20, Manchester, at 11 
—— Investment of New 20, Edinburgh, at 1 
Whitby, Redcar, and Mid- ool ¢ Tencihinee tienen 


dlesbro’ Railway General.......++--- 
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The tenders for 1,500,000! Liverpool Corporation 3} per cent. 
stock were opened to-day (Friday) at the Bank of England. 
The applications amounted to 4,010,000I, at prices varying from 
1001 10s to 991 (the minimum). Tenders at 991 6s 6d will 
: receive about 79 per cent. of the amount applied for, those 
i above that price being allotted in full. The average price 
obtained for the stock is 99/ 11s, 


It is stated that the old-established firm of Messrs Cope 
eB | Brothers and Co., tobacco manufacturers, of Liverpool, has been 
eg) rivately converted into a limited liability company, the change 
i ing due to the death of Mr Thomas Cope. The great bulk of 
eo the capital of 350,0001 will remain in the business. The profits 
for the past three years are said to have been equal to nearly 10 
per cent. per annum on the above amount. 


The Institute of Bankers notify that the first meeting of the 
a: eighth’session will be held in the theatreofthe London Institution, 
eo Finsbury circus, E.C., on Wednesday, October 21, 1885, when 
an address will be delivered by the president, J. Herbert 
Tritton, Esq., and a paper will be read by Thos. B. Moxon, Esq., 
on ‘ Practical Banking.” . 


The silver market has hardened in tone, and the price fer fine 
2 bars is now 478d per oz; but, owing to the Doorga Poojah 
holidays, business has been very quiet. 





The India Council have sold the following drafts :— 
; ? £ sd 
' Wednesday 167,400 in bills on Caloutta at .........cs000.+. ) 
| - 29,800 in bills on Bombay at .................. >1 6) per rupee about 
es 2,800 in billson Madras at ...............000+ ) 87 % 
- 30,000 in telegraphic transfers on Bombay at 1 6,, ‘ 
* 10,000 in bills on Bombay at ............ «0.0 
i . 5,000 in bills on Madras at ..........00...0000+s 1 6j, os 
j 4,200 in bills on Calcutta at .... eam 
/ Thursday 29,300 in bills on Calcutta at .... 1 @;3 ’ 
} 9 1,C00 in bills on Calcutta at .... i % 
j a 1,500 in bills on Bombay at .............0.. 1 Of ” 
Friday 49,000 in bills on Calcutta at ..........000 1 6 ” 


Between April 1 and Wednesday night remittances for 
4,10,33,359 rs had been sold, realising 3,210,6511. Next 
week 25 lakhs will be offered for tender. 

Te Srock Marxkets.—Owing partly to the settlement, 
business, as a whole, has been very quiet during the past week. 
The tendency of prices has been weak in two important depart- 
ments, viz., those for Home railway and Foreign Government 

securities; but the American railway market has again 

experienced a strong speculative spurt, and prices have moved 
up sharply. Outside of this department, in which there is a 
large account open for the rise, the volume of speculation is 


undoubtedly small. This is perhaps just as well in present 
circumstances, with the political outlook in the East so unsettled, 
since, if serious difficulties should arise, the fall in prices will be 
much less severe than if any inflation existed. But even if the 
difficulties resulting from the revolution in East Roumelia are 
settled amicably, prices can scarcely be expected to improve 
very much, for, as a whole, they already stand high, and what 
is chiefly needed to benefit markets is some improvement in the 
commercial] position. 


British GovERNMENT Securir1es.—Consols have hardened 
to a slight extent in a very quiet market. India stocks are 
also the turn firmer. Bank of England etock is quoted 11 higher, 
at 298 to 300. Home Corporation stocks are unaltered, and 
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Colonial Government bonds are not over strong. 
; 1 nr —— CLOSING PRICES, Move- 
; Fri. | Sat. i 





| | 
. Consols for Money .../'00 3100 3100 2100 49971001 100 100 
4 Ditto Account ......|100 4/100 $100 3100 }'9011004 100 fiioe t % 
- Reduced and NewS %/99 99 _ 3:99 984 9199 4993 + $ 
eo Now 2B oosseesesversns/92R 9192 ~ ula2g 3} 93 93 93 + 
as Beran bain ascay Motes one osteet ofleh ont onoathes at 
4 . 12%\4/D 9/p4'p 9/p 4/p 9'p 4/p 9/p 4/p 9/pi4/p 9/p 6/p11/ 
A Bank Stock"... [297 9297 9297 9)297 2297 Doe 300 206300 . * 
: India 4 %,red.,Oct.'88/ 101} qjiole 7 101g 3/1012 9101} 3/1012 31014 2] + 
Loe Do 34 % red., 1931 |101 4/101 $101 4/101 4/101 dltot dion i} + 
7 Do 3 7 red., 1943...|85h 685} 685) 635) 685} 685) 61853 6| + 
ie Dot Z Ru ae 5il74g 54/743 as 5il74h 51748 5 vis 
4 Met. Bd :of Works 3 2073s} 1073 841073 84 107 8 pore 831073 st ior ast we 





et 


Forricn Government Securities.—Prices have been rather 
flat, owing chiefly to the dulness of the continental bourses 
which have been unfavourably affected by the position of affairs 

e in the Balkans. Egyptian issues have remained fairly steady 
+ but the rest of the so-called “international” stocks have lest 
ground on the week, Hungarian and Russian being especially 


| | weak. Turkish Group I. stocks have remained steady, since the 

Turkish Government shows at present no disposition to interfere 
with the ceded revenues, but the other more speculative groups 
have declined. Apart from a rise in Peruviar, South American 


descriptions show next to no change on the week. 
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Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 
























** Maki 
osing Prices—, Rise up” 
t Week. To-day. or Fall. Prices 
A tine 6 % Public Works, 1871......... 99 101 .. . rere 
tto 6 % Railway{Loan, 1881............ 98 100 ee ine one 984 
Ditto 6 %, 1884 ...0. 2.0 eS a A iy 83 
Austrian 4 7, Gold Rentes Bh Bee | he ee . 864 
Brazilian 5 %, 1865 ......... ° ac me 8 ww OB iw . 
4 eerie eee oe ee . 04 
BROS Zo BETS 06. 00s 10. concer cncccssresconcens O46 w OF 6 uw - 96 
Ditto 44 % Gold Loan, 1879 .......00004. 84 6 . 85 7 « + 1 . Sib 
UNG GE Ti WO nvictnvenesecioscssecsescisen, SRO ose DO eee 84 
Buenos Ayres 6 %, 1882.......ccsesercerserere 8991 w 8991 ... os 90 
oT es 67 80 .. SF 9 w ih pic ae 
Chilian 5 %, 1873 and 1875. 93 100 ... 98 100... ue a «OC 
tian 4 % Unined Leo CO Bun BC Fu = § ws & 
itto 6% Preference ....... 878 2%... 85 4xd... os ee 
Ditto 56 % State Domain  .......ecsevserees ee. cae WOR Gee. ooo 86 
Ditto 4 % Daira Sanieh,......c.cccccesesees 6142 .. SOhGxd.. — 3 61h 
French 4) %, 1883........0cscsesssssorseecceserees 1074 8 ... 1078 3S ae we 1074 
Bangarian 6 X, WBS vvccesssccsecveccsceoseness Ratu = Sw = 2 O84 
Ditto 4 % Gold Rentes ......sccscssecsoes 77} 8} .. 708 cs eee ae 
Italian 6 %, 1861 (less 13°20 % tax).. 034 4h... O83 4 .. — § w 9 
Mexican 8 9,, 1851 ... 18 SS ee ae ae 
Peruvian 6%. 1870 ... ll io Se en Se et OE 
Ditto 6 %, 1872......... a ao OM A SOY le 
Portuguese 3 ee 853-80 . sereeee 44 “” 445 3 oo) tee eee oon 44h 
ates © Bo WO cccaicrernenigntevsatnacineteses 93h 44... 93 4 we — t ae 
TADS B .Fg TREE sce vcccevsvenscsscscecésoccctnece 92 8 .. 91823.. — wo & 
DIGRO 6 Z, UBTB. covecccccesccccerseccescevceseve al: 4 ja EE vis ae on ee Oe 
Ditto 5 %. 1873 ......cc000 . 93 woe ©0385 ; ooo —— bee O82 
Ditto 4} %, 1875 ....... we DR it ME A Aig eke. wae cee ee 
Spanish New 4 % .......eseeeeees 664% 8 665 2... — § wo 56 
Ditto 2 % Coupon Bonds . ee ee es 454 
Turkish, 6 %, 1854 “Tribute Loan” ...... 90 2 .. 88 90xd.. .. 89 
Ditto 4} %, 1871....0.06. GittO..,....0reeeeee i 8}... 65 gxd.. — § 65} 
Ditto 5 % Defence......ditto ........ ...... SO} 1 77 4xd.. — 14 .. 73 
Ditto 5 %, General Debt (Registered)... 12 14 12 14 ios ede. ioe 
Ditto 6 %, 1869 (Registered)............04 3224 ws 318 34 ° 
Ditto 6 %, 1873 (Registered)..........0+ So Ce) eee ee 
United States 4%, 1907 ...rercsscersercereesens tee ee a 
Uruguay 5 % Unified ....ccccccescsssesssrerseey 495 EOS... 49950) ... . 49 
Virginia 6 %, New Funded (Reg.) ...... 03 w BDH w 504 


Home Ramways.—The market has remained inactive, and a 
downward tendency has prevailed, but the closing prices are 
above the lowest touched. Traffic returns this week showed in 
some cases a slight improvement, and at the settlement a few 
stocks were rather scarcer than had been anticipated, but the 
public hold steadily aloof, and hence quotations lack effectual 
support. The Southern ‘‘ A” stocks have shown the most 
weakness, but at the close Brighton ‘‘A” is only 4 per cent. 
down, and South-Eastern ‘“‘A” § per cent. down. The 
“heavy” stocks have been dull, with the exception of Midland, 
which has advanced 1 percent. The Scotch stocks have had a 
firm market, especially North British. 


The following are the latest closing prices, &c., of the leading 
Ordinary stocks :— 












** Making 

losing Prices —~, Rise up” 

t Week, To-day orFall. Prices. 
Caledonian ......sersersrrseressersserseroreerenes -. 963 7 7 ‘: i 96} 
Great Eastern .... 623 3 62 — os OS 
Great Northern ... 108} 94 108 9... — & «. 108 
DUBBO A. cccvecsvevessensecsesens céccnensecsensoess 984 94 a ee ee ash 
Great Western ..........csccsscesessereerseesseces | 5 Be ey: 
Lancashire and Yorkshire ........0.00.00 s+. 1095105 ... 109 10... — 4 «. 110 
London and Brighton .......c:cssecressesrereee 116 18 ee 115 ee ee 
DUGBO A onc cercecscicsecessarvecscacosces ea Oe OB we = 
London, Chatham and Dover ... 16 ! oo 16h §.. + § we 16 
Ditto Arbitration Preference .......++++ 85 ini 845 a ~*~. © wa ae 
London and North-Western ..........ssse+eee 1623 33 ... 163} ae) iy a ae 
London and South-Western ..........0:0008 1245 5b... 124h 89... we cee we 125 
Manchester,Sheffield, and Lincolnshire... 65} 6h... Gdh 64... on a” oe 
Ditto Deferred ........sessesserseeseesescnsees mS «ata 8s —-~1 wo B 
Metropolitan .........csscesssseersessseeeees « evce 1086 4 oo. 103 Dic ee Dh oe ME 
Metropolitan District ..........0sceseresee eeene 38 % — See ee 
Midland .............+5 me . 1265 oo 127, $.... + 1 oo 896 
North Staffordshire.............0cceeceeeerseres . svt 90}... 89 90... — } o 
North Britigh ............ssscccsessersesseeseenes 87 { 88h fxd... + 1 86 
North-Eastern—Consol........sseecereeecerees 1534 153 $.. 152 
POUGH-EHasterM ........ccecceseerecvecenereeeeves 115 17 BO BD es. < covbs see ee Oe 
Ditto Deferred ....00.ccscecoovessescossocce ove O89 8 wee 92h §.. — 6 «ws 


RAILWAY TRAFFIC RECEIPTS. 

The traffic receipts of the principal railways of the United 
Kingdom for the week ending October 11, are subjoined, together 
with the increase or decrease as er gate with the correspond- 
ing week in 1884. For purposes of comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the Ist August instead of from Ist July, as 
in the case of the English and Irish systems. 

The decrease of 4,837/ for the week on the English and Irish 
lines is equal to 0°43 per cent., as compared with the correspondin 
week of last year, while the increase of 2,055/ for Scotland is equ 
to 1°50 per cent. ‘ S 

The respective aggregate totals show for the English and Irish 
lines a decrease of 579,273), equal to 1°60 per cent., and for the 
Scotch lines a decrease of 50,009/, equal to 3:34 per cent., as com- 
pared with the corresponding period of 1884. 


Aggregate 

Receipts of 
Week's Increase or Half-year Inc. or 
¥ Receipts. Decrease. to date. Dec. 

£ £ & £ 

Great Eastern SOR Pee eee ree eee eee Tee 68,599 = 874 eeeneecee 1,069,874 t+ 1,488 
Great Northern .......000008 80,084 + 4,134 scrsoccee 2,179,144 + 699. 
Great Western .....cc.ccsseeee 156,623 — 4,010 evesreee 2,400,798 — 55,393 
Lancashire and Yorkshire ... 69,040 — 8,782 ecsecooe 2,151,430 — 24,239. 
London and Brighton ......... 40,661 — 1,896 sss. 718,305 — 6,062 


LS 





Oct. 17, 1885.] 


Aggregate 

Receipts of 
Week’s Increase or Half-year _Inc. or 
Receipts. Decrease. to date. Dec. 


£ £ £ £ 
London, Chatham, and Dover 23,429 4,701 
London and North-Western 202,853 
London and South-Western 54,803 
Manchester, Sheff., & Lincln. 42,383 
Metropolitan ..... ...... °° 
Sasa District ......... 8,681 


437,445 
3,120,499 
907,138 
616,661 
181,404 
117,170 
2,187,826 
1,895,086 
674,086 
196,615 


Sou cree |= 42,847 
Great 12,712 
Gt. Sthrn. & Western (!relnd.) 15,430 228,425 
Midland Gt. Western (Irlnd.) 11,235 120,150 


—_—---—— a 


1,110,363 17,202,456 


PL lel ei t+t+] 


PLL Litt bled 


610,941 

CB cccncn = SRO 

1,891 seowewe 641,096 
+ 2055 1,385,941 

CotontaL Rartways.—Canadian issues have improved, espe- 
cially Grand Trunk Preference stocks, which have been 
influenced partly by the report, which we refer to in detail else- 
where, and partly to the fact that the traffic return this week, 
showing a gross comparative decrease of 10,214/, was less 
unfavourable than had been expected. Indian Guaranteed 
stocks have had a rather nominal market. 
, The following are the latest closing prices, &c., of the leading 
ssues :— 


CleGemlem ses. -secccivciicrcccscce C1078 
Glasgow and South-Western _- 
North British 56,044 + 


“ Making 
Closing Prices—. Rise up” 
To-day or Fall. Prices. 


ee, TARO, BGs. occcccccsees. sarercenescens cag SE as 


Canadian Pacific, Shares .,,......ss0s000 sees 463 7} 
East Indian Deferred ............00.-csccosecceed 
Grand Trunk of Canada, Ordinary 

Ditto,4 %, Guaranteed 

Ditto, First Preference .... 

Ditto, Second Preference . 

L'tto, Third Preference .... nace ‘ 
Great Indian Peninsula mr, 


AmeERIcAN Rartways.—There has been a good deal of specu- 
lative activity in this market, and a considerable advance has 
been established in prices. It is difficult to see any reasonable 
grounds for such a marked movement, the only change which 
has occurred during the week being an order on the part of the 
Eastern trunk lines to advance emigrant rates, which really 
means extremely little. The rise is very marked in Central 
Pacific, Chicago, Milwaukie, and St Paul, Erie and Wabash 
issues, and also in a few outside issues like Norfolk and 
Western Preferred shares. Philadelphia and Reading bonds 
have risen, while the shares have fallen, owing to the proba- 
bility of foreclosure—a measure that should have been taken 
months ago, instead of the company being allowed to sink deeper 
and deeper into almost hopeless financig] embarrassment. 


The following are the latest closing prices, &c., of the more pro- 
minent issues :— 


+t++4+4 | +: 


** Making 
-—Closing Prices—~, Rise 
Last Week. To-day. 

Centrai Pacific, Shares Ss$ 9 ... 499 8 
Chicago, Mil., & St Paul, Com. Stock ... S13 2 ... 864 § « 
Denver and Rio Grande, Shares ............ 13 . 148 8 .. 

Ditto 7 %, First Consol. Mortgage Certs 7 82% 33 ... 
Illinois Central Shares ..........0.sc00008 «013 } ... 137} 83 ... 
Lake Shore and Michigan Sothrn, Shares 78$ & ... 804 ‘ ” 
Louisville and Nashville, Com. Stock ... 47h 2 .. 48% 2 « 

Ditto 6 %, General Mortgage mete a OO OU wes 
New York Central, Shares............ 1033 4... 1034 
New York, L. E.,and Western, Ord said mt 

Ditto 6 %, Second Consol. Mort. 7 oe OF 
N.Y., Ontario, & Western, Reg. Shares.. 133 14} ... 
N.Y., Pennsylvania, & Ohio, 7 % 1st Mort. 32 @ ... 
Norfolk & Western, Preferred 234 4)... 
Ohio & Mississippi, Ordinary Shares ...... 21 24... ° 
Oregon & California, Preferred Stock... 14 15 ... 
Pennsylvania R. R., $50 Shares 533 8 
Philadelphia & Reading, $350 Shares ...... 8 

Ditto 6 %, General Mortgage, 1874 
Union Pacific, Shares .........ccsceeeeseeseeveee OZ a 
Wabash, Louis, &., Preferred Shares 14 4 ... 163 2 

Ditto 6 %, General Mortgage, Certs. ... 41 2 «. eee 

Forrtcn Ramways. — Mexican stocks have been 
speculatively at an advance of from } to 14 per cent. Buenos 
Ayres and Ensenada shares have also risen 4. Mogyana deben- 
tures 1}, and Western of Buenos Ayres bonds 1. South 
Austrian have fallen 3, Greab Western of Brazil 4, Lemberg- 
Czern-Jassy }, North-West of Uruguay First Preferred 2, and 
ditto Second Preferred 4. 


Bank Suaxes.—Alliance have risen +, Bank of British 
Columbia, New, 3, Bank of New South Wales 1, Bank of New 
Zealand }, English Bank of the River Plate }, and London and 
Provincial 3; while Anglo-Egyptian have fallen 3, London and 
County #, and Imperial Ottoman 4%. 


MIscELLANEOUS SEcURITIES.—Tramway shares 
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rather a dull market. Telegraph securities have been firm at @ 
slight advance all round. East and West India Dock shares 
have risen 1, Aerated Bread }, Anglo-American Brush }, 
Liebig’s Extract 1, Nelson Bros. 1, Samuda Bros. 3, John 
Brown and Co. 2, Union Discount of London 4, Assets Realisa- 
tion 3, Rio Tinto 3, and Hudson’s Bay 3. Royal Mail Steam 
shares have been very flat, the price closing to-day fully 7/ 
lower than last week, at nominally 37 to 41. Business has 
been marked to-day as low as 38. Southwark and Vauxhall 
Water stocks have fallen from 1 to 2, St John Del Rey Mining 
2, Commercial Gas 5, North British Australasian 5, Scottish 
Australian Investment Ordinary 10, London and St Katharine 
Docks 1, and Surrey Commercial Docks 4. 


The following are the latest closing prices, &c.,of the more im- 
portant miscellaneous issues :— 


cine eee 
Week, To-day. 
Anglo-American Telegraph, Ordinary .., 29 30} ... 30414xd... 
Hudson's Bay, Shares .......0..cssescosseeseces iat i oe 184198 ... 
Imperial Ottoman Bank ons: Oe ae 
Mexcan Railway, Ordinary soo SEE OR exe 

Ditto, First Preference ..............:.0000. ibd nA y) oo 
Rio Tinto, Shares » § ait ae « 
South Austrian Railway, Shares 10} 11h... 108 3... 
Suez Canal, Shares tae DO we TO wt es 
United Telephone ng me aia it3 the 

Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston, 
on Friday, October 16, at noon : —Lehigh Valley shares, 564; 
Missouri Pacific shares, 100? ; Chicago, Burlington, and Quincey 
shares, 132}; Baltimore and Ohio shares, 181 ; Norfolk and 
Western Preference shares, 273 ; Mexican Central 7 per cent. 
Bonds, 43} ; West Shore Ist Mort. 5 per cent. Certificates, 464 ; 
Oregon Short Line 1st Mortgage 6 per cent. Bonds, 95; 
Missouri, Kansas, and Texas General Consolidated 6 per 
cent. Bonds, 88; Pullman Car shares, 1313; Denver Ist 
(not Consolidated) 7 per; cent. Bonds, 117; New York and 
New England Ist Mortgage 6 per cent. Bonds, 1123 ; Missouri 
Pacific Ist Consolidated 6 per cent. Bonds, 105} ; Texas and 
Pacific Consolidated of 1905, 85; St Louis, Alton, and Terre 
Haute Dividend Bonds, due 1894, 40. 


Bututon.—The following is taken from the circular of Messrs 
Pixley and Abell, dated October 15 :— 

Gold is in strong demand for the Continent, and all arrivals of 
bars and foreign coin have been taken for export. The only gold sent 
into the Bank consists of sovereigns, to the value of 138,000/, chiefly 
from Australia. Ori the other hand, bars and coin costing 208,000/ 
have been withdrawn. The Venetia has brought 105,380/ from Mel- 
bourne ; Nepaul, 33,940/ from China ; Cathay, 20,400/ from Bombay ; 
Tagus, 86,5801 from the River Plate—total, 246,300/. 

Silver.—With a steady rise in Indian exchange since our last, and 
with the prospect of an order on Spanish Government account, the 
price of silver has advanced to 47jd per oz standard, at which the 
market closes firm. The Calcutta markets are closed till the 26th 
inst., owing to the Doorga Poojah holidays. The only arrivals 
during the week have been about 50,000/ from New York, and 
8,000/ from South America, The P. and O. steamer takes 55,000/ 
to the East. 

Mexican dollars have fallen in price, with the lower rate at pre- 
sent ruling in Paris, and the unsold portion per French steamer 
realised 47;d|per oz on French Government account. The Lafayette 
brought 25,000/ from Vera Cruz, and we have received about 10,000/ 
from New York. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 99d per oz 
standard; bar gold, containing 20 dwts silver, 773 lljd per oz 
standard. 

Silver.— Bar silver, fine, 474d per oz standard; bar silver 
containing 5 gras gold, 473d per oz standard ; cake silver, 51}d 
per oz; Mexican dollars, 474d per oz Quicksilver, 6/ 2s 6d, 
nominal ; discount, 3 per cent. 


COURSE OF EXCHANGE. 


| Price Negotiated on ‘Change, 
Oct. 13. Oct. 15. 


| Money. | Paper. | Money.) Paper. 
(Smonths| 12 23/12 3g 12 EE 
| 


| At sight | 12 13/12 2} 12 13/12 2 
50 | 2054 | 2049 | 2053 


in 
Frankfort-on-the-Main 


‘ - 23} 
seeeees | Cheques | 25 20 

Ditto... ccccccoccocceccecseeseeses eocoecesee| SmOnths | 25 35 
Marseilles, &C. .......scssscssssrerssssseeees 25 3 
Genoa, Naples, &c. 
Barcelona ....0.seseereeeee 
Seville .... 
Valencia . 
Lisbon .... cecccoueusssecesneseinaneqneate 
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FOREIGN RATES OF EXCHANGE ON LONDON. authorised to take the preliminary steps necessary in reference to | 


ne the creation of surplus land stock, as provided by the company’s | 














































































| mates of | | Rates of Act of 1885, provided that any scheme of arrangement be submitted 
‘Latest, Exchange| Latest Exchange for confirmation or otherwise at a special meeting of the proprietors 
| Dates | on Lond’n. "jon Lond'n.| eo Nagy notice.” With regard to the iy ng of Mr. Whit- 
| | ois) 483) 60dyset | Worth, that gentleman has agreed to withdraw his letter to the 
ene pg rg ote Sep. 30) . ist leodye st | chairman and directors of August 31, and all imputations upon the 
Sel iaess | — 15, 1207 | — [Buenos Ayres =...) os = chairman, directors, auditors, and officers, and it has been agreed 
Frankfort .....| — 15) 2034 | — [port Elizabeth, — ... a ~ that Messrs Turquand, Youngs, and Co. shall report upon the 
—— nines a aa oo | anita Lan ak sé ns specific items in the accounts issued by the board on which Mr 
gee a — 15| 2027$ Smdate eile Tee 2 im: Whitworth has animadverted, and that the report shall be published 
Hamburg .....| — 15 2086 | — 7 as together with any observations the company’s auditors may seem 
Constantinople — & 109'55 neil Singapore ...... wr ont <i si fit to make therein. Messrs Turquand, Youngs, and Co., are to 
eee gael | ee ee oe — Bombay seone Oct 15 Ii) itelegra’c | hear whatever Mr Whitworth has personally to urge in defence of 
i ‘Oct. 8! 4650 |Smda rl ~ 5 6's ) transt'rs | his views as expressed in his letter of August 31. U nder these cir- 
Melbourne . .|Jly. ...'} to }%p.m 60 dyss Rise Acie 3/58 — cumstances Mr Whitworth, who was present at the meeting, made 
oT vesenens pou ~lheoes re a cereal. — 15, 4/8} | — | 20 explanations as to his resignation. 


Ohio and Mississippi—The committee have received a cable 
message to the effect ‘‘that the directors who were agreed on 
some time since were elected members of the board on the 8th inst. 
The road is reported to be in excellent condition.” 

Oregon and California,—The Stock Exchange Committee have 
ordered the London Committee’s certificates of the preferred and 
common shares (assessment paid) to be quoted in the Official List. 

Philadelphia and Reading.—The following cable message was 
received early in the week at the London Agency :—“ Trustees have 
been authorised to take steps to commence foreclosure proceedings 
through joint action of the general, income, and 5 per cent. consoli- 
dated mortgages, and obtain decree of foreclosure, so that, in 
event failure (reorganisation) plan, foreclosure becoming necessary, 
proceedings will be in friendly and not adverse hands, Trustees 
reported it impolitic submit to creditors and shareholders the plan 
financial reorganisation in the modified form as committed to them, 
and toncluded that an arbitrary plan should be formulated, which, 
if sufficient assents could be procured to warrant such action, should 
be made voluntary. Trustees reported to the Whelen-Bartol Joint 
Committee, who unanimously approved such course. Trustees are 
continuing formulation of plan based on reduction rentals and 
interest, with due protection to every class,” Subsequently the 
following message was received :—‘‘ Authorisation foreclosure men- 
tioned in previous cable does not mean by board of managers or 
receivers, who have carefully held aloof, but by Whelen-Bartol 
Committee. Foreclosure, if effected, will, it is said, probably require 
nearly a year, even without opposition.” 

South-Eastern,—Revenue receipts and expenditure from July 1 to 
Sept. 19, 1884 :-— 





NOTICES AND REPORTS. 
STATE LOANS, &e. 


Ecuador.—The following has been received from the Consul- 
General for Ecuador :—‘‘ The Consul General begs to inform 
merchants and shippers to said Republic, that, by decree issued by 
the Government, it is compulsory that all goods arriving at any port 
of the Republic on or after the 28th of October must be accompanied 
by invoices certified by a Consul for Ecuador. Forms of declara- 
tion to be subscribed to by merchants will be supplied on application 
at the Consulate, 1 Leadenhall street.” 

Turkish Debt.—The Council of Foreign Bondholders are informed 
by the Crédit Mobilier of Paris that they have given the necessary 
instructions to the Imperial Ottoman Bank, London, for the pay- 
ment of the September coupon of registered bonds of the Turkish 
Debt (Loans of 1863, 1865, and 1873). The Council have also 
received the following telegram from Constantinople :—‘‘ Approxi- 
mate receipts, five contributions for September, £184,721, against 
£180,467 corresponding month 1884; Régie and Roumelia same.” 


RAILWAY COMPANIES. 

Buenos Ayres Great Southern,— At a meeting held this week 
the directors proposel to issue the balarec: of the Bah‘a Blaaca 
share capital (40,000 shares of 10/ each), which completes the share 
capital of 5,000,000/, The shares will be allotted at par, pro rata, 
in the proportion of one share to 11£/ of stock. 

Central Pacife.—The following revenue statement of the above 
company is taken from the New ¥. ork Chronicle :— 

EarninGs of CENTRAL Paciric System (embracing 1,650 miles 





Eleven Weeks 
Four Weeks Four Days 





















































Ending Ending 
of Road North of Goschen) for Stx Monrus ended June 30. Sept. 19. ne 19. 
PR tee ee ee nee Receipts— £ 
‘ . ROOD ces tevtutedsrserstrecshbbindicntnenss | MRD tenes 539,313 
3 Months ending | 3Monthsending| Total for Six ante ~ 07 96 909 
March 81. June 80. Months. Rents and sundried ...cccsceersseccseeceereere 95 76 sees mee 
si ; 20 Total receipts .. seerccrsreeere 199,481 ...... 565,605 
Gentes —  - 1885. 1834. 1885. | 1884. 1885. | 1884. Expenditure—Including rates, taxe-, Govern) : 
g 8 ¢ | 8 Py > ahaear ment duty, and expenses of steam packet > 87,170 ...... 248,048 
G j i lahat | = 5 8 service Ta 
TOSS COPMIMES. ..-200.+eerseeen '8,014,937}2,855,407 3,543,720 4,455,891 )6,558,657\7,311,298 ‘ 4 

Ie enter 1,405,584/1,866,119' 1,459,616 1,958,678 2,865,150)3,824,797 ia te 112,311 ...... 817,557 

__Net earnings .........-1,600,408) 089,288\ 2,084,104 2,497,218 3,693,507|3,496,501 BANKING COMPANIES. 

Deduct— Anglo-Austrian.—A telegram from Vienna states that the Anglo- 
Rentals of lensed 0088 «2.2.00. cveessssoveses0stTssessesvesenveesenensvivees | 657,086 Austrian Bank has bought two sugar manufactories formerly owned 
Sinking —— debt Ob0g0eRse emEsEDEPNEste0d 200 senecesanenesoenooeseees 1,749,250 by the bankrupt firm oO Tschinkel and Sons. They are now styled 

060.906 nenbesnseRennsbesevenepeeeesboevebisses sa secsosesccenecens 851,75 . ’ * " —— s 
a, aoe general expenditure, &c., and interest on| S1,750 s a ts a eae Manufactories. The capital is 
_MOMLINE CODE ......erserereeeesseneerseeseeereereeeeessereeesresesesseees seer] "800,000 000f1, in 3,000 s a! ° . 
United States Government ........cccscsoresesossorseesersessersesseere, | 250,000 Chartered Bank of India, Australia and China,—Mr Robert 
Die 55S. _ Stewart, partner of Messrs James Wyllie and Co., of London, and 
SPORT REO TOE O ESTEE EOE SOS ESO Ser eee eeeees OOO ROE SOS EES 5,808,006 Messrs Gladstone, Wyllie, and Co. of Caleutta and Rangoon, has 
SID necking ecisiniiininctndahailiiaideaninoneaie ins iniiomenneieill 174,579) joined the board of this bank. 


National Bank of Australasia,—The London office has received 
advices from the head office at Melbourne, stating that a branch of 
the bank has been opened at oe New South Wales, and that 
at a special general meeting held at Melbourne it was decided to 
increase the capital of the bank to2,000,000/, 50,000 new shares being 
at present issued, ‘The issued and subscribed capital will therefore 
stand at 1,250,000/, paid-up capital 1,000,000/, and the reserve fund 


at 670,000/. 
. MISCELLANEOUS COMPANIES. 

Aerated Bread.—The directors recommend a dividend at the rate 
of 10 per cent. per annum, and a bonus of 24 per cent., and also that 
one fully-paid share be issued to the shareholders for every 10 shares 
at present held by them. fea : 

Anglo-American Brush Electric Light Corporation.—Major-General 
C. E. Webber, C.B., R.E., has joined the board of this corporation. 

Brazilian Submarine Telegraph.—The directors recommend the 
declaration of a final dividend of 3s per share, making, with interim 
dividends already paid, a total payment of 6 per cent. per annum 
for the year ended June 30. The sum of 12,000/ has been transferred 
to the reserve fund from the profits of the half-year. : 

Compagnie Générale des Asphaltes de France.—The directors 
notify that they have resolved to pry an interim dividend of 5s per 
share to their shareholders on and after the 15th inst. 

Fylde Waterworks.—The directors recommend a dividend at the 
rate of 6} per cent. per annum for the _ half-year, leaving 606/ 
to be carried forward, after placing 500/ to the reserve fund. 

Imperial Continental Gas.—The directors recommend a dividend 
of 5 per cent., free of income tax, for the half-year ended the 30th 
of June last. 

Indo-European Telegraph.— The directors have declared an 
interim dividend for the half-year ended the 30th June at the rate 

of 5 per cent. per annum, free of tax. 


Denver and Rio Grande.—At a meeting of the shareholders, held 
this week, the chairman stated that the third clause of the scheme 
of reorganisation published on May 12 last—the clause relating to 
$38,000,000 capital stock—had been modified as follows :—*To be 
exchanged dollar for dollar against new common stock; the old 
stock to pay an assessment of $6 per share when depositing its stock 
for which $6 cash an issue of $12 in new 5 per cent. preferred stock 
of the company will be made ; the remaining $4 of preferred stock 
to be retained in the treasury, and issued if necessary for future 
needs (the $4 in question, the difference between the $12, to be 
issued, and the $16 modified by the arrangement). The proceeds of 
assessment are at once to pass into the hands of special trustees, 
with strict provisions for their application to payment of existing 
floating debt, to the expenses of foreclosure and reorganisation, to 
betterments, and to equipments, The details of the appointment 
of these special trustees to be hereafter agreed upon, The bond- 
holders’ committee have also agreed not to require the shares to be 
deposited by the date advertised—namely, October 7; and they 
further agree that at least a month’s notice shall be given by adver- 
tisement as to date and mode of payment and deposit of shares.” 
That is the rough basis of the agreement which had been arrived at 
with the bondholders, and it was agreed to by the shareholders. 
The reorganisation (London) committee give notice that they have 
extended the time for depositing the bonds with Messrs John K. 
Gilliat and Co.,4 Crosby square, until November 7th. After such 
date none will be received, except on yment of a fine of 2 per 
cent. on the face value ofthe bonds. Three-quarters of the whole 
issue outstanding have been deposited with the reorganisation 
ay nee se sonans Amsterdam, and New York. 

. “ eropotitan,—At a meeting held this week the following resolu- 
tion was adopted by the shareholders, viz., “ That the ties te 
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Royal Mail Steam Packet.—The directors recommend a distribu- 
tion of 10s per share for the half-year ended the 30th of June last, 
free of income tax. This time last year the dividend recommended 
was 2] 10s per share. 

MINING COMPANIES. 

Rio Tinto.—According to an interim report on the company’s 
operations during the current year, the deliveries of pyrites up to 
the end of September have equalled the anticipations of the board, 
as communicated at the general meeting in May last, when it was 
stated that the sales for this year amounted to about 400,000 tons, 
The board's estimates for the production of copper at the mine 
during 1885 was 15,000 tons, and, notwithstanding a repetition of 
the troubles arising from lack of labour through the cholera, the 
production up to date has been at this rate. In addition to the large 
sinking and depreciation funds hitherto in operation under the head 
of cost of mines, extension and development works, and the over- 
burden account, a considerable sum has also been placed to the credit 
of the new general depreciation fund referred to in the last report. 
The whole of the works are in the most efficient order for the indus- 
trial progress of the undertaking, but the heavy fall in copper has 
reduced the income in spite of the continued progress. The directors 
have decided to declare an interim dividend of 6s per share, payable 
free of tax. 

Scotiish Australian.—The half-yearly report shows an available 
balance of 25,084/, including 5,171/ brought forward. It is proposed 
to pay a dividend at the rate of 20 per cent. per annum, tax free, to 
add 4,000é to the reserve fund, which will then stand at 40,000/, and 
carry forward 5,084/. 


NEW COMPANIES AND CAPITAL. 


The new issues of the current year are as under, vendors’ shares 
being deducted, as usual :— 


First 
Capital Payment Further 
Applications. thereon. Liability. 
£ & & 
Amount previously subscribed .......... 62,722,006 
Issues of the week :— 
Newcastle-upon-Tyne Corporation 3} 
BE Ts OEE cnetnniienes spe ciaibasdbunsses 1£0,000 
North-Western of Uruguay Railway 6 
per Cent. Debenture Stock............... 233,925... 46,385 oe 85,540 
Silencio Gold Mining (Limited) 12 
MITE sittin cadets Sec csdccasdomantvies. ¢ ake 26,009. 26,009... - 
407,925 
Total to date ............ 63,129,925 
Total in 1884 ..........0 $5,723,000 
Total im 1888 .........00 63,487,000 





Che Commerctal Times. 





THE CORN TRADE, 
Marx Lanz, Frivay Evenre. 


In the early part of the week a firm tone prevailed throughont 
the trade, and stiffer prices were obtained for most kinds of grain, 
but the demand subsequently fell away, and to-day the market 
finished up flatly, the improvement in values sustained at the onset 
being for the most part lost. The much warmer temperature of the 
weather to-day has been agaiust the trade in every department, but 
the markets for wheat and flour have been further adversely affected 
by the flat reports from abroad, and more especially from America. 
New York closed 1 to 2 cents lower for wheat, and 15 cents lower 
for flour yesterday, and this morning opened nearly another c>nt 
lower for wheat, whilst from Chicago the opening was quoted three- 
fourths of a cent lower. The Paris flour market was lower yester- 
day, and Berlin wheat quotations this afternoon were quotably 
reduced. Here the effect has been rather to suspend business than 
to establish any marked change in quotations. There are instances, 
however, where rather less money has been accepted, and 
sales could not be effected, except easier rates for buyers. Quiet as 
is the finish, the week’s business does not sum up very meagrely, 
and the prices on the bulk of the transactions compare with those 
of the preceding week more favourable to sellers than otherwise. 
No. 2 Caleutta Club wheat has sold rather freely at 32s 9d, on 
passage, and 33s for shipment, via Canal, and 6d over these rates 
via Cape. Saxonka, October-November shipment, sold at 35s ; 
Azima, on passage, at 33s 3d to 34s, and more distant periods 35s, 
all United Kingdom terms. For the Continent, Varna sold at 
29s 14d at 30s 3d, and Californian, off coast, at 35s 7d. Flour sold 
rather dearer on Monday and Wednesday, but was not so strong 
to-day. Statistical figures have had little to do with the movements 
on the markets this week, which have, as before observed, been 
affected more by influences from abroad. 

. the Quantities of certain kinda of agriculture! 

produce imported into the United Kingdom in the week ended Oct. 10, 1885, and 
the corresponding week of 1884 :— : 

-—antities —, 

1885. 1884 








d calves..,...number 6,582 wee 8,676 
ee 91608. (19,081 
Swine . ee eee - 594 ose 1,057 
Dead meat—BacOm secccccecsessscssssseseessesorsessessesseees CW'S 41,500 we 38,265 
Beet, ealted and fresh .........sccseseesee sevsevenssceees fs 19,373 we «=: 18,274 
Meat unenumerated, salted and fresh .......0..5 463 ane a 
” ” preserved eeeeeteetccncecescee® 699 18,877 eee 4335 
Pork, salted (not hams) and fresh ........ eeadonews . © 4,601 ove oa 
BBRRbG a POGEEE .ccvecsscesccsccssseccscsscsesee scmnenmnananeens Re penn - so 
Poultry and game (including rabbits) .......0:00.0s0000++ ; we . 
Butter and tatterine omuamuegeeea aa a 
MIITIN nikict ons intanns rarpskiabsoteiebionstiorehes nenieiaiamniiuamais 32,486 oo 42,289 


wegreathundred 113501 .. 41,26 


POR ee eeeseereeeeeee seeeseeeee eeeeeeee © senceneee 


Me ————————————— 
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——Quantities. —, 

Lard 1885. 1884. 
eteeeersenrsaeseensseas seseenseneene pdnlneoaupneetencsdoseseuene: cwts 14,963 on 7,696 
Vegetables—Onions raw .......0s.ceseeccssesceeees bushels 72,756 .« 100,433 
Potatoes seheinetihecieihhcdlistills abelivibinesaitasimmdivtnteccooniis cwts 30,430 kw 6,450 
COUR jccceendisnietinartrntasnssensvareciomesennes 2 4,435 we 2,539 
Corn, grain, meal, and flour—Wheat .....0..0.......s0000 cewts 1,188471 .. 953,690 
Barley ... pieielagll dele a 579,620 .., 354,111 

DY si sa csebiien datas Nata ti daetiniencsitoas a 137,267 .. 210,040 
Peas rial 11,609 .., 12,941 
Beans te 117,976 as 97,061 
Maize pa 654,609 «. 356,601 


Wheat meal and flour deasomceeen oivcin yD ©? op 
*Of this quantity 16,821 cwts were entered as butterine. 
_The following table estimates the home consumption of wheat 
—_ oa of September, contrasted with 1854-5, 1883-4, 
an -3 :— 





Imports. 1885-6. | 1884-5. | 1883-4. | 1882-3. 


cwts. | cwts. = cwts. 
Wheat (5 weeksto Oct. 3)..........s00000) 6,875,470 7,819,962 7,603,166 9,808,788 




















Flour , Seo uk 3. leiaboninaiidies | 1,073,070; 1,627,690, 1,404,335 1,339,710 
| 7,948,540 9,447,652} 9,007,501 11,198.498 

Add week ending Oct. 10—Wheat......... 1,188,470 953,690! 1,358,169 1,401,627 
RN a ies da chesctne cde taniestbic tis clini | 182,600, 258,732, 330,427, - 275,973 














Total imports, 6 weeks............, 9,319,700 10,660,074 10,696,097 12,876,008 
Less exporte—W heat..........cc-cssesseseeeees| 46,0°0: 30,000, 60,000 100,000 
POGUE ccsinictninenaieninlcinedidiébeteines 15,000 6,000, 20,900 10,000 


| 

| 

Net im ae | 

Add to this the estimated sales of 
home-grown wheat... ....... ses.0. sss: 


9,258,700 10,624,074! 10,610,000! 12,766,000 
| i i 
5,517,000 5,856,600! ¢,600,000' 5,000,000 





Six weeks’ home supplies... ..............., 14,805,700 16,480,000, 17,210,000 17,760,000 














Average price of English wheat, per sd ad ad sd 
quarter seseeenssunerersessessensensesnsesence | 80 7 332), a 3 42 8 
PO OR inccercicceniase powsnenee bd-6  cendenere 7 08) + 6.) 9 6 | 910 
bushels. | bushels. | bushels. bushels. 
“ Visible supply” in U.S. centres......... 44,100,000. 30,140,000 23,500,000 13,100,000 
Do do = in ewts...) 23,625,000 16,146,000 15,267,000 7,017,000 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial measure), as received from the Inspectors and Officers 


“of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in = 


six weeks ended Oct. 10, 1885, and for the corresponding week in each of 
years from 1884 to 1881 hy 





Quantities Soup. AVERAGE PRICES. 























Wheat. , Barley. | Oats. Wheat. _ Barley. Oats. 
1885 | qrs bsh| qrs bsh qrs_ bsh! sd | sd | sd 
Oct. 10...) 75,268 6 | 107,563 4, 12,788 2; 30 7 | 38011 | 18 8 
Taccen 72,403 2| 69,953 1/ 10,176 3| 30 6 311] 16 1 
Sept. 26...... 63,588 0 | 39,064 6| 8473 5) 3010 | 31 0 19 @ 
19......} 70,440 6 | 23,256 1 8,626 0 | 3010 | 311) W2 
Aug, 12......| 57,192 3] 10,308 7 | 8212 7! 811] 3131 | 1 
Gao $9,708 5 2,443 | 6170 3| 8324; 80 7; WO 
—— ' j 
1884 ......0.| 73,368 0} 118831 1 9,665 a 32 2 | 320 | 19 1 
1883 ......0.| 71,060 3} 81,556 0} 13,736 1| 8 | 24 | 19 4 
a 54,806 4 | 76,770 1 6,421 6| 39 2 34 0 19 1 
1881 .....+-| 61078 3] 43912 1) 7,417 1| 47 1 34 9 19 7 





IRON AND COAL TRADES. 


The iron trade has remained quiet, and pig iron is again some- 
what weaker. At Glasgow the warrant market has been somewhat 
dull in tone, owing to the disposition to realise in view of a dull 
winter. The closing quotations to-day are 42s 24d to 42s 3d_cash, 
and 42s 34d to 42s 4d one month. In the North of Englanda 
similar condition of affairs has prevailed. Sales of pig metal are 
extremely small, and at Middlesbro’ middlemen now offer No. 3 at 
32s 3d for early delivery, Makers ask more, but fail to obtain it in 
all but exceptional cases. The hematite trade is unaltered. In the 
finished iron trade sheets have been firm in price, but otherwise 
prices are unaltered, the market being quiet. Prices are as follows : 
Ship plates, 4/ 12s 6d; girder plates, 4/ 17s 6d ; boiler plates, 5/ 15s 
to 61; sheets, 6/ to 61 5s; ship angles, 4/ 10s to 4/ 12s 6d; and 
common bars, 44 17s 6d. Hardware shows nochange. Galvanised 
iron, however, remains active, and prices are firm. In South Wales 
the tin plate trade has been active, and prices are higher : Coke 
tins, 14s 6d to 14s 9d L.C.; Iiessemer steels, 14s 9d to 16s, and for 
Siemen’s steel buyers’ offers are 15s 6d, LC. The steel market is not 
over active, The steel trade remains quiet. Shipbuilders and 
engineers are not busy, 

at Newcastle, com coal has been in better demand, and some 
colliers have advanced prices 6d per ton. The deliveries of gas 
coal are large, and prices are not altogether satisfactory. Best 
steam is in sluggish demand at about 8s 6d per ton, less 24 per 
cent., but small coal continues in good demand at 4s per ton. In 
Yorkshire, trade generally has been better, and rather higher prices 
have been obtained. The South Wales steam coal trade remains in 
a depressed condition. On the London market there has been a 
good demand, and prices close firm, as follows :—Wallsend—Tyne, 
unscreened, lls $d; Hetton, 18s 6d; Hetton Lyons, 16s 6d; 
Lambton, 18s; Wear, 16s 6d. 


THE COTTON TRADE. 


LIVERPOOL.—Ocroser 15. 
Cotton has been in limited demand throughout the week, and the 
market dull, but generally without change in =, = 
Island continues in improved request, and the quotations © Islan 
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cotton are advanced 4d per lb, American has been in moderate 
demand, and new crop Uplands have been much pressed for sale at 
irregular prices. The quotations of Uplands, low middling and 













533d ; February-March, 53$d ; March-April, 53id; April-May, 533d; 
May-June, 533d per lb, The following has jbeen done in East 
Indian :—Machine-ginned Broach, fine, f.g.c., m.n. March-April 
shipment, Suez, 54,4, 54d per Ib. 




























































































(I.) ComPARATIVE STATEMENT of the Corron TRADE. 


Pelee | Previous Weeks in 1885. 





Oct. | RE ar —— 
without change in quotations, except a reduction of yd per lb in 15, eel rue Price 
| Ceara. Egyptian has been in moderate request, and prices are 188.| “S| a. | ss. _ 7 
J easier, The quotation of good fair brown is reduced ved per = i aotsh ras ao beet 
} Rough Peruvian remains difficult of sale, and quotations are generally |s djs sdisd 
nee 4d per lb. Moderately rough is unchanged. Smooth is in —ee ae m ; : ° 4 9 at 0 S| 0 kl 9 4 
fair request at the quotations. African is neglected. East Indian - Pernambuco fair.........0..0.5-| @ 6¥%) 0 5ih| 0 5%| 0 54/0 64! 0 “bh 
has been in moderate demand during the past week, but prices WenseSte eee ne ~ hPa oie : oF ; ail 0 : : ai¢ a8 6 
remain very firm on account of scarcity. —  No.88 Water-twist, ° ditto y 0 Si 0 sto stio af S ole 3 
“Futures.”—The market improved g3d to ,3d per lb in the early | 96-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs... 4 0| 4 0 | 4 0 | 8 104| 8 104! 8 a 
rt of the week, but has since become quieter, and the advance has | 27-in, 72 reed, _ditto 5 lbs 2 ozs...) 5 0 | 5 0/5 0|4 tof 4 104) 4 10 
deen lost, the closing rates being 3d to 3d per lb below tuose of | 8%-in, Soe b yong End Shirtings, 37} oo Pe 
last Thursday. The closing values are—Delivery: American, any | 4910, 66 reed, ditto, ditto, 8 ibe 13 ozs. ; it i 7 is 73/7 819 $ 
rt, Lm.c., October, 533d; October-November, 53{d ; November- | 40-in, 72 reed, ditto, ditto, 9 Ibs ao 8 91/8 9|8 9/8 738 7 8 7h 
ecember, 532d ; December-January, 53{d ; January-February, | 89-in, 44 reed, Red End Long Cloth, 36 | | 
Ree eed 6 9/5 9'5 9'5 75 6 7 


(II.) Comparison with Previous YEARS, 











p Price, Corresponding Week in 
he sales of the week amount to 46,080 bales, of which 1,620 are on Oct. 15, oe oer adn 
speculation, and 3,460 declared for export ; the forwarded is 5,090 1885. | 1884. | 1883. | 1882. | 1881. | 1880, 
bales, of which 4,710 are American, 100 Egyptian, 20 Peruvian, So edie diedlediea 
—- “et — East Indian, which make the takings of the trade | Raw Cotton—U; land, middiin per Ib 0 of 0 5 0 58 06% 0 rT) 0 83 
. a _ , good middling ....., | 0 5%) 0 Gre C 6H) 0 6%) 9 64 
PRIU b _ Pernambuco fair ............, 0 Si 05%) 058%) 0 7|06%,07 
RICES CURRENT a Ditto, good tales ""| 0 BLO G1 OGRlO MOoekl oC i 
| Same Pericd | Same Period | Yarns—No.49Mule-twist,fair,2nd quality; 9 8§ | 0 9% 0 9% 104) 0 103 0 104 
1884, 888. — _ No. 38 Water-twist, ditto O 8§|0 830 90 93/010 010 
Pe ee + — 2t-in, 66 reed, Printer, 20 yds, ¢ Ibe 2 oss 4 ° 3105)4 01/4 6/4 3/4 if 
= =| 3 <3 “in, (2 re itto, ozs 41 6 0/6 435 |6 9 
Z 33 3 Eilaié g siz 3 89-in, 60 reed, Gold End Shirtings, 37} °4 ‘| ‘i 
—|—|—|—|| | | |__|) | soi epreed ditte dittar Siveivom | 7 a(S aly ib als ele it 
| 028 ... | 18 6{;9 1 
é é ore ei eis oie 40-in; 72 reed’ ditts, ditte, Olbe5oms | 8 9'|0 O10 6 10 of 9 10} 10 O 
4/19 | | 16 |16} (18 39-in, 44 reed, Red End Long Cloth, 
13§) 14 | 144/15 || 17 [38 19 | 144/159 (1 yards, 9 lbs 915916 0/16 6/6 6 | 96 
G.0.|L. .| Mid G.M. M.F.| G.0 L.M.\G.M.'G.0.| L. G. PPO OR OOD ORS oes sensor oeeeerenssepeese ‘ 
Ba] 5b | 5 “s Piediede 5B) 6x 
EIR: | si) i @ THE WOOL TRADE, 
| 5g 5 5 5) 5 5%) Si 54 | 6 
7 (G yi i MF A ” te AA Ga. | - In home produce there has been less business doing, but prices 
Bh | f Poe has OE Coe eck ee have kept firm, There is nothing to report in colonial wool. 
| bi) BE | vce | vee || ove | vee | Bh | Bay] ove The following particulars —— the series of colonial wool 
& beak Beet Soe he | = | ef we — which has just closed have been supplied to us by the selling 
| BH] BR] ce | one lo | oe | ove | oe | OB). | FORCES — 
5s! 58 | 58! ... = } 5%) 5B)... | 68 | 5B) 7 Sold to Sold to Total 
; os kk Ve, Ree Ce | os POT oc | oe Date of Home Buyers. Foreign Buyers. —_ Sold. 
FO" 44 | 53/ 53 | 53 | 6 73 || 53 | 6) 78) 6 | 63/8 _ Sale. Bales, Bales. Bales. 
Ditto White ...... ve | oo | BE | 6 6 63 | 63 73 | 16417 Sept. 1 Jacomb, Son, and Co. ..........0008 2,600 aoe . 4,800 
Smyrna, Greek, &.| ... | 5 54 | 5k 2 oe ene oa » 1 Ch. Balme, Son, and Co. ............. 3,600 ......... 1,400... seceee 5,000 
West Indian, &. i| | ee oe »» 2 Jacomb, Son, and Co. ............... 8,400 o RE asc ae 
oe | on OR THR SRR is tl 14 | 16 | as Be ee = oven Br scctesvevece OTOO  asisisss Oe scavenats 5,090 
iti < 1% 8 8 9} | 10 11 | 2 § ” OMAS ANA COOK .......scceseeeeeeees BIO ccsteses ° 190. ccccccees 500 
West Indian ......... cid | a | _ | 8 ° 4 64 2 114)123 » 8 Edenborough and Co. ............ oa? MOO - | scxiec sas 1,700 ovenanne 8,900 
Haytien eles ince WE ee | az a | cn i oe a » 3H. P. Hughes and Sona.............. 3,890 . nr 5,890 
Peruvian—Rough.. ail -. | 68 | 63} 72} 73 | | 63 | 83 % 7} | 83 » 4 Edenborough and Co. .....cccccccsee 25750 crccceces 2,200 4,950 
Ditto Mod Rough; ... | 5 | 6 | 64 | a a ak te | » & H. P. Hughes and Sons............... 4,609 .. 2,060 6,669 
Ditto Smooth eae yk oe | 5B! 5H! 6 63 | 62;| 6f | 62 | 6% co & EE. Bem WAPbse ANE CO, ...corsvecccencses. BBOD  ceccceces ED. .xnicitionen 8,900 
oo Sea Island) 8} | 8j | 4 | 19 3 114}; 114/12 { 14 | ii (11, | ” o ee = sccvecceesee 4,000 ose , 8,700 
soesessosoneens | soe | oe | OF] 633) Gh} 5 igs acomb, Son, and Co, ....essseseee © 6,500 ...rc000 SAOO — crceee « 9,900 
East Indian, | | i: | bh} | 5 | 58 | - 9 Buxton, Ronald, and Co. sc. 4,300. coc... 4,600 *........ 8,900 
Surat— Hingungh’t wns one | 43] Bh] Bi] | we | 5 54 » 10 Willans and Overbury .............. 4,000 BOTS - sna 7,270 
Ginned Dharwar| ... | .. | 4h | 43 | Brel .. ||. | aa} 49 | | ah ad » 10 John Hoare and Co. «.......0s000 ae EE wessncon 2,643 
M.Gin’d Broach) ... | ... i 4%| 68/54) .. | .. 1 5 - Be w - 12 Windeler and Co. .......scsecsssseeses — BAM srvceeees ee 560 
Dhollerah ......... | 84) 4 4) ) 4%i 48) 5% |) 3h) 33) 48] 3B i4| 44 » 12 Edenborough and Co. ....scecceeee 2,000 srerereee 2,700 wie 8000 
Oomrawuttee 3 4%| 44 | 4%) 42) 68 || 84) 33| 4 | 32. 4h | 4 » 12 H. P. Hughes and S0n....,...cse0e0e 227K cesceveee 2,950 rerecese - 6,224 
Veravul, &c. ...... | 331 38) 48) 4 | 4 » || 35) 88) 4%] 8a] 82] HI » 14 Jacomb, Son, and Co. ...sscserseeees 5,000 crreeeeee 8,500 nccccose - 8,500 
Com SiPbtaivassc vee 823, 3h | 475! 4 4 a 81, 3%) 44| 3%, 33. 4t op 16 Windeler and 00. ...cccccccccsesse ove OE alice ee 105 
Ca | pe. aes 38) 38) ¢ woo || coe | 3%) 3] - 3 44 oe 2B Oia, Bakee Gn QO. ccc sieves ccocssses on a 4,100 . 8,600 
Bengal .......0......... aa wt ars 4 48 || | 3h | 4 * | ge 43 » 16 H. P. Hughes and Son..........000 . 4,366 . 2,350. 6,716 
‘Madres—Tinnevily| ... | ... | 413) 6) | 58). |) | at) ob] S| ap 5 » 16 Edenborough and Co. .......0++0++0 SP evessssia OD Seeisinin 3,700 
Western) ... | .. | 44!) @iel 41.) 1 8a! ab] 2. | 8h 43 aa witens and Senay sivecossscsiand mass 2 nensinee 4,543 
Imports, EXPORTS, CONSUMPTION. &. +S » 17 H. Schwartze and Co..,.....:.eeeeee AOD seccoceee . conseeces 6,000 
P Lae 1 a 18 C Balne and Co. cccosssrerecosccenes MNES cktsidere Oe cseaiea 5,050 
— ot » 18 Buxton, Ronald, and Co. .........+ 2,000 a - aasicdie 8,800 
Imports from Jan. 1 to Oct. 15 .ccccccssesseee 2.051.801 es. » 19 Jacomb, Son, and Co. .......00+ + i eee 2,700 7,000 
Exports trom Jan. 1 to Oct 15.” teeeee eo soereseesces 2,731,996 » 21 H. P. Hughes and Sons ..........+ 8,707 eae 4,967 
EUR isi sinincteenammngueaer aD coon ae o 23 Réenbovongh ant Co. .........---- i oe ores oo * oo 
*Consumption from Jan. i te Oct 16.” aneesre te seseee ee 487,100 » 22 C. Balme and Co. ..........0cccsceeers 5,400 eee 9,960 
Thon hawee how 0 srereneses 2,063,370  sessreseesee 2,604,440 » 23 Willans and Overbury .......... pasey: IEE -danteeine ZSIO  scivrrces 5,210 
A dezrease of importa compared with th date »» 24 John Hoare and Co. ......seceeeeeeee 1,715 BEL eessrneas 3,126 
A Goemenes of cuantiin Gee same date last year of ......bales 680,400 | ,, 24 Thomas and Cook ........sssessseeees ee BIG encssene 875 
ome oe —, a CONSUMPLIOD Of wrecrcrecrsesseseeces veeeree 536,400 » 25 H. Schwartze and Co. ........00 4,100 ROD siesssees 7,000 
i deep ac ata a2 po sense eeeseneesansenssessereereecssssesseresesessesseesssessses 88,790 w» 26 Ch. Balme and Co........c.ceccreeeeees Se Te 9,000 
© The Consumption thie sone wages cgetestsstteersss sseetsecssnsnnoessssuee os 125,140 » 28 Jacomb, Son, and Co. ....ccccrcereee $800 crrcevene 4,600 « 9,400 
In sneculats ion is year compares with one week more last year. » 29 Buxton, Ronald, and Co............5 LEGO ccocssesa 1,700 . 8,250 
oni pe on there is a decrease of 70,550 bales, The imports | » 29 Willans and Overbury ........+00+. ee BRED cnriverere 5, 
is week have amounted to 19,684 bales, and the quantity of 5» 80 Jacomb, Son, and Co. ........+.e000 400 s.ssee.e =: Jia: aaiietelie 
American cotton reported at sea for Great Britain (i ee »» 80 Edenborough and Co. ....+:.:.s00 cee 1,300 secsseces 2,900 
advices to date) is 119,000 bal ; ritain (including cable | oct. 1 Ch. Balme and Co. .......s..:-ses0000 6,800 3,700 10,500 
eee ‘od F es, against 136,000 bales at the corre-| ,, 2 Jacomb,Son, and Co..,,.......s00 GINS cverceas BIND ccccseiie 4,000 
P g period last year, ae youn, Hoare and Rs. ccs sroccesninenete = - masini 866 
—— 2 Windeler an Wi dcgeerapavovccreshese ED. -eantovene y  cchen ana 1,145 
MANCHESTER, Ocrtoszr 15. » $Ch Balme and Co. vevvnenee 14000 yeaa 000 
: . . 8 Buxton, Ronald, an i onbepapesese TON schéassds. ., “MURS: coaccmens 1,550 
| = se has shown less animation during the past week, and » & Edenborough and Co. ...ccccssseree 800 sesscrens BGO ses sscace 1,850 
not more than a moderate turnover can be reported from any depart- » © H. Schwartze and Co..........ece0s 7 ne NE asxnseun 4,200 


ment. Inquiries have been fairly numerous from mos 

except Turkey, but the firm attitude of producers aeiene the bulk 
of orders impracticable, and in face of a weaker cotton market 

buyers were reluctant to improve on the low offers previously made. 
Export yarns sold to fair extent for China, but for India and the 
Continent few sales have been made. In home trade yarns Oldham 
counts have again hardened, though manufacturers being unable to 
obtain a corresponding advance on their cloth, have mere y supplied 
pressing wants. Egyptian yarns were quieter, and the prices of a 
week ago barely obtainable. Cloth has been slow inall other 
makes and qualities. Printers are ially neglected. For mulls 
and jacconetts there has been a small demand. In shirtings the trans- 
actions have not been large, but prices remain firm. eavy goods 


f be Pa eoctive, though where business transpired full rates had 


here has not altered during the week. 






requirements. But stil 


to kee 
gene 
there are a good many small ones. 


thou 
is an undoubted improvement. The 


for next spring. 


Our Bradford correspondent writes: —The condition of trade 


Prices are, on the whole, 


steadily maintained, being supported by great firmness on the part of 
country dealers. The amount turning over is not large, and such as it 
is, is made up of small —— Users will not anticipate their 
there is sufficient going into consumption 

prices from showing any weakness. 
y occupied. The export orders for yarns are not large, but 
There is rather a less sanguine 
feeling in the yarn trade, and an entire absence of speculation. But 
h occasional concessions are obtained from spinners, prices can 
hardly be called weak. In Botany yarns for the 


Spindles are also 


ome trade there 
piece trade is also a trifle 
better, not only in worsted coatings for America, but in dress goods 
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JUTE, HEMP, AND FLAX TRADES, 





The jute market has continued rather active under the influence of 
speculation, and prices have advanced about 5s during the week, but 
consumers are not operating to any extent in the present unsettled state 
of trade. Sales for the week may be estimated at fully 30,000 
bales, the latest including RFC at 12/ 15s to 121 17s 64: RFD 
S/ 7s 6d to 8/ 15s; M in double triangle, 11/ 7s 6d; October to 
December ; CPM and Co. in double triangle, at 101 18s 6d 
September-November ; other marks in proportion. Yesterday the 
market was rather quiet. 


Imports into Dundee in the First Ning Montns were as follows :-— 
1836. 1884, 1883. 
MIE enincantiinn . 165,789 98,860 205,000 
Messrs Geo. Armitstead and Co., Dundee, October 13th, report as 
follows :—‘‘ The flax market continues quiet in tone, and business 
in the article in any position is very restricted. The arrivals during 
the week comprise one steamer from Riga and one from 
Cronstadt. In the Russian advices there is nothing of special 
interest since last week. Contract business is almost at a standstill, 
rices for most descriptions of new flax being considerably above 
uyers’ views.” 
Messrs Barber Brothers remark :—“ Immediately after the issue 
of our last circular, in consequence of lower prices in Manila and 
the heavy receipts, our market for hemp further gave way, 
until as low as 20/ 10s, c.f. and i., was accepted for fair current, 
present shipment to Liverpool by steamer. A considerable business 
was, towever, done both to London and Liverpoo! at 27/ down to 
26/ per ton, c. f. and i., and the market has now entirely recovered, 
latest Manila advices reporting a strong market there, with buyers 
at $7 1c, equal to 28/, c. f. and i, for fair, and here they would be 
buyers at 27/, c. f. and i., for brown, present shipment by steamer. 
The total sales for arrival to London are about 3,000 bales at 26/ to 
271 10s per ton, c. f. and i, for fair. The spot sales sum up to about 
2,000 bales, including fair, 31/ 10s to 32/, seconds, at 30/, and brown, 
29/ per ton, 


seeeeress FOSOOU = covcscecs 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Rgport or THis Day’s MARERT sEx “ Postscript.” 
Mincina LANE, FRIDAY. 


Sucar.—The market has again assumed a quiet appearance, and 
the comparatively low prices now current do not lead to speculative 
demand. Low brown sorts barely maintain the late advance, 
although supplies are much reduced. West India remains about 
the same as last quoted. Refining descriptions have sold at 13s to 
14s, Other kinds by auction and privately include Barbadoes at 
14s 6d to 16s ; crystallised Trinidad, 18s 6d to 19s 34; Demerara, 
18s to 20s ; syrups, 13s to 15s. Beet has fallen about 9d per ewt for 
the new crop, and the refiners do not appear to have taken supplies. 
New crop Java in course of shipment cannot be sold at late rates. 
Nearly half the stock of sugar in London consists of West Indian, 
viz., 47,220 tons. Low brown Eastern sorts show a heavy decrease 
as compared with last year. The imports of foreign refined into 
the United Kingdom to the end of September were 120,180 tons, 
against 165,600 tons in 1883, and 205,960 tons in 1882. 

Imports and Deuivertes of a to Oct. 10, with Stocks on hand. 


1885. 1884. 1883. 1882. 
I vsiics savscccetans tons 263,000 ... 287,300 ... 284,200 ... 286,100 
OO iaivtisnits cesccuiitscaabas 263,400 .., 280,000 ... 299,500 ... 255,500 
OOO « scuibiitiinieidcmsctiens 89,5) . 93,100 .., 83,100 ... 104,600 
» in four ports of U.K. 285,500 .., 256,000 ... 201,300 ... 209,500 
adras Jaggery ...per cwt 11/011/6 .,. 7/6 8/6... 126 13/9... 12/6 14/0 
Crystallised Demerara...... 13/0 21/6... 17/0 23/6 ... 28/6 30/0... 26/0 28/6 
Beet, 88 per cent, f.o.b. ...14/915/0 ... 11/3119 ... 19/3 19/6 ... 21/3 
Fine French loaves,f.o.b .., 20/6 20/9 ... 18/0 18/6 ... 25/9 26/0 .., 28/3 28/9 
, Java, afloat, Nos. 15 to 16... 17/918/0... 14/6 w. 24/3 24/6 ... 25/3 25/6 


Jaggery.—About 550 tons cane-grown have sold at 1ls 3d to 
11s 6d, 

Penang.—100 tons native sold at 10s 3d. 

Bahia.—1,000 bags grainy at 29s. 

Refined.—There has not been any material change in quotations 
of dry goods, although the demand is rather slow. Titlers, 21s ; 
cubes, 203 6d to 22s. Dutch loaves easier, ASK selling at 19s, f.o.b., 
prompt shipment. The last sale effected in Say’s was at 20s 9d, 
f.o.b. Foreign crushed sugar is quiet. Pieces have sold to a 
moderate extent, quotations here and in the Clyde being rather 
easier for the week. 631 bags Lyle’s cane crystals, by auction, went 
at 19s to 19s 6d per cwt. . 

Bet Sugar continues dull, and prices have given way. German, 
October shipment, 14s 74d to 14s 9d ; November-December, 14s 9d 
to 153 per ewt, f.o.b., for German. : : , 

Rum.—The business is 50. puncheons Jamaica, prices not given. 
500 puncheons Trinidad at 1s 2d per proof gallon. 

Cocoa has further improved in price, and there are unfavourable 
reports of the Para crop. The demand being strong, and supply 
rather light in Tuesday’s public sales, Trinidad went at full rates to 
2s advance, 1,055 bags being about two-thirds sold at 80s to 88s. 
402 bags Grenada went 2s to 3s higher, ranging from 78s 6d to 84s. 
66 bags Ceylon included some good dull red at 92s. 881 bags 
Guayaquil part sold at 93s to 100s for Ariba. Of 439 bags other 
foreign kinds, 130 bags Samana sold at 73s per cwt. 

Corree.—The principal foreign markets have hardened, and a 
better tone prevails here. Prices are in many cases Is to 2s perewt 
higher, with the demand generally improving. 363 casks 38 barrels 32 
bags Ceylon, byauction, sold as follows: paleand low middling, 60s to 
64s; middling, 65s to 68s 6d; good middling to fine, 69s to 83s ; 
bold, 84s to 98s, as in quality. 73 bags Liberian part sold at 41s to 
45s. 387 bags Manila part sold at 40s for bold. 145 half-bales 
Mocha were withdrawn. 735 packages Jamaica sold, chiefly at 37s 
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to 45s for ordinary to fine ordinary ; a few lots mixed and low mid- 
dling, 493 6d to 54s 6d. 6,631 bags foreign descriptions partly found 
buyers—Guatimala : current qualities, 39s to 433 6d; fine ordinary 
palish to bold, 44s to 50s; the better qualities, including colory, at 
53s to 61s; superior, 66s to 66s 6d: Porto Rico, 60s to 67s 6d; 
Honduras, 68s to 77s 6d; Rio, quay terms, low, 32s to 32s 6d, a 
few, 43s 6d; Costa Rica, mixed to low middling, 44s 6d to 50s; 
middling, 598 ; good to fine, 68s to 763. A good business has been 
done in Rio at firm rates, and the Brazil markets are strong. The 
Dutch sale of Java fixed for Wednesday next will be smaller than 
usual, viz., 80,000 bags 600 cases. 




























Iuports and DzELiveriss of Corrss to Oct. 10, with Srocxs on hand. 
1885. 1884, 1883. 1882. 

Imported .....+..0.ss000 seeeaeses tons 33,330 ,., 39,020 ... 48,900 ... 438,360 
Delivered forhomeconsumpn. 10,26) ... 10,370 ... 10,550 ... 11,960 
ra dp: CUED a ctaciesecen 500 ... 28,490 ... 24,660 ... 29,870 
GOs ciiccein vecscban bckad cindenehoeia 13,690 ... 18,610 ... 27,440 ... 18,340 


Mid. plantation Ceylon...prewt65/ to 69/0... 50/ to 65/ ... 74/to 78/ ... 63) to 76/ 
Delivered last week 741 tons, evening, 08 tons for export, against 857 tons in 
S54. 

Tea.—Although the market continues largely acnenen prices have 
been supported, and are rather firmer for common black congou. The 
tone of the market is now considered more steady. Dealers have 
bought to a limited extent by private contract, and fine grades of 
congou are nominally unaltered. At auction the supply has amounted 
to 34,164 packages, The catalogues of Indian tea have been unusually 
heavy, especially in the early part of the week, when rates were 
occasionally easier. Subsequently a good demand set in, buyers 
showing confidence, and the 24,750 packages offered all sold, closing 
quotations being nearly the same as last week’s. Further large 
arrivals are due. 874 packages Ceylon met with steady competition, 
finest broken pekoe selling up to 2s 44d per lb. 300 packages Java 
also sold. 

Rice.—Nothing of interest has transpired in this market, which 
remains quiet. 4,000 bags Rangoon sold on the spot at 6s 10jd. A 
cargo of 1,500 tons Bassein, off the coast, sold at 6s 8d for Holland ; 
one of 1,627 tons Rangoon, off the coast, at 6s 74d for Bremen 

Exports from BuRMEsE Ports to Evropg to October 12. 
1885. 1884. 1883. 
ID ics.ccthtctdsrwesscccavinccese Guenee 592,740 705,640 

A moderate amount of business has been done in cleaned rice 
during the week. 7 

Saco is slow. Of 360 bags in public sale 100 bags medium sold 
at 13s per cwt. 

Tarioca.—1,585 bags pearl included some damaged seed at 
13s 6d to 13s 9d for first-class. Of the sound a few lots only sold 
at 15s 6d to 16s for good fine medium. 1,069 bags flake were 
chiefly taken in, a few lots selling at 14d to 1§d for dull Singapore. 

Buack Perrer.—Privately on the spot Acheen sold at 77,d ; 
low, 63d; Singapore sold at 7ijd. 120 tons to arrive, near, 
at 73d to 7id. At public sale 322 bags of the latter brought 
7ad to 8d. 691 bags Penang were chiefly bought in. 366 bags 
Trang realised 7d. 200 bags good Tellicherry. 77d. 1,773 bags 
broken and dust, 23d to 44d. 250 barrels ground, 43d to 7d 
per lb. . 

Wuite Peprer.—Singapore by private contract sold at 113d, 
short prompt. 20 tons Penang to arrive, per steamer, at 10jd. At 
auction 378 bags Siam part found buyers at 11jd to 118d per Ib. 

Normecs remain dull. 70 cases Penang partly found buyers at 
ld to 14d reduction : 111’s, 1s 6d; 128’s, Is 5d. 124 boxes Singa- 
pore were bought in: 68’s, 3s 1d ; 80’s, 2s 3d to 2s 4d; 83's, 2s 2d 
per lb, and since part sold at easier rates. ; 

Mace.—13 cases Penang brought 1s 1d to 1s 2d for ordinary red, 
with pickings and lowat 1s to 1s ld perlb. Sales made privately 
on similar terms. é 

Croves.—A further advance of 3d to 4d has been paid for Zanzibar 
cloves, with sales latterly at 53d to 58d. _In the public sales yester- 
day 477 bales found buyers at 5} to 58d; fine, 5d. Of 25 cases 
Penang, by auction, 10 cases sold at 10jd to 103d. 


Ivports and Dguiverres of CLoves, with the Stock on hand at the end of 
September. 
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series DAT Sat UY: 
Beene ren 


1885. 1884. Laon = 

cccinjataila 23,770 wine SOMME escs: TE cent s 
ee motte! FETED cccccccee 19,20 i SO” Scigtiorwens 12,310 
BROCK, .ccesevee cee .cessoccness ; i. ee (6 SS ee 5,770 
Fair Zanzibar perlb ... 5}dto 59d ......... 54d to54d ...... 6]d to 63d...... 8d to 8jd 


GincER.—233 barrels Jamaica were chiefly bought in. A few 
lots sold at 41s to 48s 6d for low and ordinary. 72 cases Cochin 
about half found buyers: part cut, medium, 61s 6d to 65s 6d. 207 
robins rough part sold at 39s to 39s 6d. 172 bags Malabar with- 
eer i firmer, and more in demand. Several parcels have 
sold by private contract. 341 bags by auction found buyers at 23d 


to 27d per lb. 














SALTPETRE-—The market is flat, prices nominally unaltered. Be 
Nirrate Sopa has declined in Liverpool, 10s 6d to 10s 9d being cg Bi 
accepted on the spot. For cargoes lower rates alsotaken. In this ite 

market the quotation remains about the same as aa a a ef 
Ixp1co.—At the public sales, as expected, some further advance =a Fi 
has been established, and the result is satisfactory. Bengals met i r i 
with strong competition at 61 to 9d over July rates. Kurpahs if: ‘ 
showed the same improvement, excepting for low qualities. Dry ist ' 
leaf Madras went 3d dearer. The total su ply in the catalogues iz 
amounted to 5,050 chests, the quantity sold being 3,400 chests, and ie ; 
the sales lasted only three days, viz., from the 12th to the l4th ; ue it 
instant. ; th 
3.—Several sales have been made in we 
ee cma Turmeric is in demand. Ben ee : 


t current prices. : gal 
edd oF I7s 6d to 183, to arrive, c.i.f. 300 bags by auction 


‘sed 19s 6d to 19s 9d. 1,081 bags Madras about three-fourths 
seen ike 3d to 19s, according to quality. 653 r— _—~ 
went lower: block, 18s 9d; pressed cubes, 22s 6d to 2 721 bags 
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free ditto part sold at 29, The market by private contract is 
weaker. 50 tons, near, sold at 19s 3d. Cutch quiet. 

SHELLAC.—664 chests in the public sales went at about last week’s 
rates, garnet being in steady demand, second orange rather easier. 
The latter has sold to arrive at 57s distant, and 56s 6d near at hand, 
landed terms. A few hundred chests AC garnet on the spot at 52s 
to 53s ; unworked, 50s per-cwt. 

Drves.—Cape aloes sold about 1s below valuations. Balsam peru 
slow of sale at 5s 3d to5s6d. Bark, South American and East Indian 
cinchona steady. Camphor,China was forced off at 70s in yesterday's 
auction. Cardamomssteady. Castor-oil extremely quiet. Ipecacuanha 
sold well considering the large quantity, about 150 serons, offered in | 
yesterday's sale. Rhubarb and musk were only saleable with some 
concessions in prices. ‘Essential oils generally neglected. Opium, | 
moderate prices at former rates. 

CHEMICALS.—Prices of quinine are again higher, and the market 
ae Chlorate potash scarce at 8d. Sodas in moderate demand. 
No change has transpired in citric or tartaric acid. Bleaching 

owder steady at 7/ 10s. Sales for America at prices not reported. 
Markets generally quiet. 

INDIA-RUBBER quiet, and prices rather weaker. 

Hipes.—At the public sales of East India yesterday the demand 
was irregular, and with the exception of Rangoon ox and cow which 
went dearer, prices ruled about the same as last week. 

SHELLS.—The public sales of mother of pearl have been unusually 
heavy : prices in many cases show a decline varying from 2s 6d to 
10s, oy the demand has been good. Sydney shells were in large 
supply. 

Mertas.—The iron trade has not yet taken the favourab’e turn 
which many expected. Stocks of pig are large, and in Glasgow 
45,000 tons in excess of last year’s, while the shipments to date are 
82,659 tons less, Lower rates are accepted, viz., 42s 3d, this 
morning. Imported tin steady, afterselling at 91/ to 91/ 5s-cash 
for Straits and Australian. Banca in Holland quoted 553fl. Chili 
copper continues weak ; yesterday a sale was ule at 391 6s 3dcash, 
but the market firmer this morning. Other kinds are depressed. 
Spelter quiet. A moderate business done in lead at current low 
quotations. The importers’ price of quicksilver remains at 6/ 2s 6d ; 
seconds about 3s 6d less. 

Lixsrep.—Prices have further advanced, but the market now is 
not quite so strong. Calcutta on the spot, and due, 45s 3d to 45s 6d 
to arrive, 45s 6d to 46s, according to conditions and date of shipment. 
Bombay, in Hull, sold up to 49s, To arrive at that port, 47s 9d to 
48s is the value. New crop, spring shipment, 44s 6d to 44s 74d. 
La Plata, January to March shipment quoted 41s 6d to 41s 9d per 
sailer. Shipments from Calcutta large. 





OFFICIAL RAILWAY 


























































| the spot, 63d to 7d ; November- 
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| O1L.—Prices of Ceylon cocoa-nut are firm : Ceylon, 27/ 15s to 281 ; 
hogsheads, 28/ 10s, but the demand does not improve. Cochin 

remains without alteration. The statistical position is in favour of 
r steady market, and prices keep very low. Linseed oil is in 
moderate demand at easier rates, viz., 23/ 5s to 231 7s 6d on the spot ; 
November-December, 23/ 7s 6d; January to April, 23/. In Hull 
the price is weaker at 23/. Shipments from that port last week 222 
tons, against 431 tons in 1884. English brown rape is firmer, on 
the spot, 23/ 10s ; to the end of the year, 23/ 15s; January to April, 
241 to 24/ 5s. Olive firm. Fish oils quiet, and crude sperm remains 


| nominal, at 52/ to 53/ per tun. 


PETROLEUM Ow. keeps steady, with a good trade demand. On 
Dicesaben 63d to 643d. 
Sprrits TURPENTINE steady :*American, 263 6d t) 26s 9d ; next 
two months, 26s 9d to 27s; January to April, 27s 6d. 
TALLOw.—Petersburg continues at 55s, and the _— sales of 
Australian to-day will be large, rather over 2,000 casks, 





POSTSCRIPT. Fray EveEnine. 


Sucar.—The market is quiet, and part of the crystallised West 
India, by auction, sold at 17s to 20s, being rather lower. Business 
for the week, 809 casks 7,740 bags, &c. 2,800 packages Natal sold 
at 17s 6d to 19s for crystallised, and 10s 6d to 14s for soft brown 
and yellow. 1,148 bags European Penang were bought in at 
12s to 14s 6d, 

Corree.—At auction 146 casks 12 barrels 33 bags Ceylon brought 
full rates ; also 1,670 bags Guatimala and other Central American. 

Metats.—Chili copper rather firmer. G.o.b., 39/ 10s cash. 
Charters, first fourteen days October, 1,300 tons. Tin firmer: 
91/78 6d cash. Scotch pig iron closed at 41s 114d cash. 

TaLtow.—Of 2,100 casks Australian, by auction, 1,200 casks 
em Mutton went at last week’s rates to 6d under for the better 

inds, 








ADDITIONAL NOTICES. 

Driep Frerr.—Messrs RK. Witherby and Co. report :—A very 
large trade going on in currants on the week at an advance of 1s on 
common sorts, or 2s 6d from the lowest point. Medium growths 
held too firmly to deal with, but dealers are taking freely of Gulf 
and the lower classes of Vostizza. Valencias, owing to scanty 
supplies, are again 2s to 4s dearer,and ordinary off-stalk is unobtain- 
able. There is every sign of a still further advance. Elemes are 
cleared out of the market, and Sultanas are going at better rates. 
Muscatels are lower for common sorts by 10s, but the finer and 
best classes have regained the 5s lost last week. 


‘TRAFFIC RETURNS. “nt 
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COMMERCIAL TIMES 
WEEKLY PRICE CURRENT 


*,* Tho prices in the following list 
are revised on Friday, assisted by an 
eminent firm in each department. 


LONDON, Fripay. 


Arrow Root—per Ib 4 
8t Vincent, com. to good 0 
Cocoa—duty ldper lb 8 
Trinidad grey toord.p.ewt 78 
Mid. to finest ............... &5 
GIN: cicadi thcsnaveiecneavens 7 
Ceylon, mid. to fine........ £0 
MIS nccdicrsiaucneceseins 80 
NID caxatei seh csevsiguiaesine a 
MINE 6. sscssccssbadenesiniuih 83 


Coffee——duty 14d per Ib 
Ceylon, plantatn. lw.mid. £8 
Middling to fine ......... 65 
Native, good ordinary., 38 
East India, plantation... 55 
MOOD aisha scenicetiomesid 0 
Mysore, mediun: to bold.. 65 
OID sssivie sens Licnvcversennesait Oe 
Singapore, picked Bally... 0 
Mocha, mixed to good...... 68 
Jamaica, ordy to fine ord. 36 
Low middling to fine ... 43 
Costa Rica, mid. to fine... 50 
Ordinary and mixed..... 44 
Central American, &....... 39 
Good to finest............. 47 

Brazil, Rio, on the spot 
Good first tolow superior 43 
Fair to good channel ,.. 38 
Common to low fair ... 82 
Afloat fr. to gd channel 37 
Good Average Santos 28 


Cotton—See Weekly Report. 










Chemicals— 8 8 
Acid, citric...... -» perlb 1 1 
US shcibssaeidecsennasua’s 0 0 
SII stele: «i clitect aces 0 0 
; een wit 1 
Sulphuric oo... ccssee 0 Of 0 
Alum, lump & ground pt £515/ 6 
Ammonia, carbonate. pPlb 0 6 9 
Muriate..........., per ton £27 0 82 
Sulphate o........ se£10 10 11 
Arsenic, lump...... per cwt 228 0 0 
ete 11 0 
Ashes, pot......... perewt 22 0 0 
Pearl do CO. wt O 6 
Brimstone, Roll............... 8 6 9 
Bleaching powder ......... eS: 2 
Borax, English, refined ... 34 0 26 
Cream tartar, crystals.....127 0 197 
Cabomel.........00.. 0000: perlb 2 8 0 
Corrosive Sublimate......... 2 0 0 
re ee peroz 0 0 O 
Potash, bichromate ...plb 0 3} 0 
TET sicineintshipmeniunan «ARO 
Hydriodats................., 11 6 12 
PYUSIRC... .crccrccrccee 0 9 © 
Sulphate ........, perton£10 10 0 
Precipitate terse Per ib 211 8 
Sal-Acetos ............ perlb 0 7 O 
Sal-Ammoniac...... per cwt 36 0 38 
Soda Bicarbonate p.ton £7 15/ 0 
Is... » &2 166 0 


rown ..., 


Pelletier’s, ditto dapestie: 1S 
German .. ..... 


Sulphate, copper,..pr ton £15 
Sulphur flour................. 1l 


Vermillion, English....p lb 2 
per ton 

Wallsend, best ............. 18 

Cochineal 


Teneriffe silvers... perlb 1 

Drugs— 
Aloes, Fine E.1. ... per cwtl40 
Cape veered to fine........ 83 
Anniseed, China, star...... 95 
ORT. oe cence per Ib 5 


Bark, Calisaya ............... 1 
E.I. &c.,renewed, Crown 2 
do do Red... 1 
Camphor, China. .per cwt 70 
Cardamoms, Mala ar,gd. 3 
Santharides............ perlb 7 
Castor-oil, seconds ......... 0 
Gum, Benjm. Sum2dspewt120 
Olibanum, drops ......... 28 
Kowrie, rough ..., 


-. 50 
Ipecacuanha ,,., oe 
Jalap, £0O0d  wo..eecceccseee, 0 


Oil, Caasia............... perlb 3 
SNOUT sinsndicanincenvnasne 6 
Peppermint, Hotchkiss 15 

ora Turkey fine......... 13 

ubarb, China, fair to gd 1 

Senna, Tinnevelly good ... 0 
— E. I. _ to good 0 

Galis, China.........per ewt 48 

Safflower, Beng].gil. tofine 60 

Turmeric, Bengal.,.......... 20 

Gambier, block ......... ..... 19 

Cutch, good to fine ......... 24 

Dyewoods— 
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Caustic, London » £810 £9 
Ash ............per degree 0 1 
on lead, white ...p cwt 23 9 
: cocsoeses SLO 


Sulphate Quinine— 
nglish, in bottle..proz 3 10 


~~ 
oe 


— 
Srwoncoo oo 


ASwea2ace 


— 
= 


EO SSINOMHOSCOMwS 
— ind ~ a 
ao Ornwk SautowSS Scoatamnnce’ 


— 


SxneScaaccovo 


mo 
ecookaSss 
ne 
evovrc@e cowoco CURMRSSHLKOSSSOOLSOACSCEeHOOSO ro 


— 


ee eee 
| Dyewoods—(Con.) — 





Quicksilver. per bottle 
Tin, English, ingots........ 


Tin pilates, per box 






61570 0 


£e 
ocd—Honduras ..... 
PEN sicpnsetsoesiscscen 7 
Red Sanders ..... - 51540 
UN liicetivcescsnansininnaccs 6 0 
Elephants’ Teeth—_ ¢£ 5 
rge sound........ percwt 69 0 
#fruit—Currants, duty 738 d 
BN es eniasse: percwt 31 0 
a Vostiges oo... 85 0 
5 MI iiss ssonascaseos 33 0 
d Provincial ........0...46 27 0 
0 Figs, Turkey.p.cwt, dty pd 0 0 
0 | Raisins, duty 7s per ewt— 
9 Valencia, New ........... 40 0 
0 WOOO icc 43 0 
0 Muscatel ...000..00..000...., 60 0 
0 Smyrna, red & Chesme.. 29 0 
0 Sultana new ............... 31 0 
“pe AE 32 0 
© | Oranges 8. Michael pose 0 0 
0 foc gh A 00 
0 Lisbon & St Ubes,4chst. 0 0 
0 Palermo...............per box 0 0 
0 | Lemons—Palermo p. box 0 10 
0 Messina, selected ......... 00 
0 NID gc cicaneee a 0 0 
: Nuts —Barcelona,p.bag.. 25 6 
o | Flax at Dundee £ a 
o | Archangel, Crwn. per ton 43 0 
0 | St Petersburg, 12-head ... 30 0 
0 _ 9-head ... 20 0 
9 | Gutta Percha—per lb 5 d 
0 Good to finest wu... 1 5 
Hemp— £8 
0 St Petersburg.,clean p.ton 28 9 
g | Manila,fair to good roping 81 0 
0 Jute, good to fine............ 12 0 
0 DOCG IIE so iccreccosecice: 2 
0 Coir Yarn, good to fine .. 25 0 
Common to fair........... 12 0 
Hops, English....per cwt 2 10 
d@ | Hides—0x & Cow prib 6 d 
7 Salted—B A.& M.V.... 0 53 
0 Be Grams nccccecrcccae OF 
0 Australian ......... 0.0. 0 sf 
7} SD iidelavscnastenenize 
1 Dry—B. A.& M.V....... 0 8 
5/ NINO sis anuuecannchadageantie OE In 
0 MINN i ctulectacacusasaemlen 0 6 
0 SIN ci ccccqcmnseae ad 
0 Drysalted Mauritius...... 0 4 
0 Madagascar............00 0 4 
0 Cape........ wee O BS 
0 East India ............0. O 5 
0 | Indi oper ib sd 
O | Bengal mid. to fine ........ 5 9 
9 Consuming mid. tofine 5 ¢ 
0 Low to good ordinary... 2 6 
6 Madras, Velore ............0.. 2 9 
0 IW tissiinnsecnatcannardiede 1 5 
0 | Kurpah, good to fine 0 0 
9 Good ord. to middling... 2 6 
0 | India Rubber—per Ib 
BS BIR MING cccseesnsacecrecsiene 2 3} 
og eS 
10 | Leather—per lb 
0 Crop hides ......30@45lba 1 1 
0 do voeee D0 = 65 1 6 
8 | English butts...16 24 138 
0 Oe . scm = = : - 
0 | Foreign butts..1 
0 ee 28 «BO 1 % 
15 | Cape,Austn,&c.14 85 os 
O | Calf Skins.......28 85 1 6 
0 do ona oe ae 
0 do s+. 80 100 18 
Dressing Hides .. ..........0. 1 0 
0 | Shaved CO én 2.9 
0 Horse Hides, English ...... 1 2 
0 do Spanish.....per hide 7 0 
0 | Kips, English, perlb ...... 011 
0 o East India .......... 0 9 
0 | Metals—British Copper £ 8 
0 English, Tough. per ton 43 10 
Best selected .........s0000« 45 0 
6 Sheets «0... 0sserereerereeee 52 0 
Chili—gd. ord. brands., 29 10/0 
Australian, Wallaroo... 0 0 
do Burra... o 0 
Iron, per ton : 8 
i tn British .......0 5 0 
ahd FOES 20. cesce serrncsene OO 
FEOODO secccsseorecssorsemess 6 TD 
GOOD. cosececcccernes ans BS 
Bars, Wales......... 415 
Pindds,, GiG00.. .cs0ssnctecocess 0 0 
do Steel atMiddlesboro 4 15 
Scotch pigiron cash .. 41 11 


Lead—English pig, p ton. 11 10 
Spanish pig..........-..000 11 2/6 


6 2/6 


Silesian....per ton 14 2/6 

a? & 93 0 

DRNIID on cccenssectrcsenccseee GO OPe 

Zinc, English ...... per ton 16 . 
8 


Charcoal, 1 C ....c.ccsccee. 18 O 
Get: B:Gicecrcctpimccenns ae O 
Molasses—W.I....p.cwt 8 0 
Oils—Fish— £ es 
Sperm.......eseesees pertun 62 0 
Whale ....... intagend ee 
Pale Seal . sesuecen Sete 
COB ceccecnecceccsasccsconcen - 8 0 
East India sche BO Oe 
Olive—Spanish ............00 41 0 
Sicilian. jee 2G 
Levant 00 
MogalOre.....o...cceccoscoree 36 0 
Seeds, Linseed...... per ton 23 10 
ape, refined English... 25 0 
Brown, English............ 23 6 
Ground NUb.......0ce0se0e00008 27 O 
Cocoa-nut Ceylon.. ......... 27 15 
7 RR 
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THE ECONOMIST. 


| Oile—(Con.) 


a 

Petroleum Oil......per & Ibs. 0 
Oil Cakes, Lnsd., Eng. p tn. £8 
AMON ieisc ccc. cccccccss 2 
Oil Seeds— 8 
Linseed, Azov,p.424Iba. 0 
Bombay ...per416lbs 47 
Calcutta ...per410lbs 46 
Rape, Feroze, per 416 Ibs. 86 
PI Calcutta, R.A.T., 8% 85 
umbago— ~ 
Ceylon, lump ...... per cwt 10 


Provisions— 
Butter—Cork . ...percwt 0 
Friesland fr finest... 120 
SOUS i... nncittinc ince 0 
Bacon singed—Waterford 70 
Rae 6 
TRAINS isccciviinvictaens 65 
DODD siiciesinsecisghcignabaioon, UO 
Lard — Waterford and 
Limerick bladder... .... 60 
Cork and Belfast ditto 50 
Ferkin and keg, Irish... 48 
American and Canadian 0 
Pork—Amer.& Can...pr.bl 0 
Beef—Amer.&Can...pr.te. 0 
Cheese—Edam, new......... 42 
American, new>......... 
Gouda ........... 
Gruyere wahlnliiaiteaee GO 
Rice—Rangoon to arrive 
open charter..p cwt 6 
Bengal, white, on the spot 9 
DO YONG © seccccacestavivece 







eeeeee 


EO 

Shellac—per cwt 

Orange, good to fine ...... 63 
Seco 


Garnet A C..................... 52 
Button, sorts, good to fine 60 
Low to medium..........0 42 





e 
i 
EE 

3 


ERR 
China—Tsatlee, No. 8...... 
IE GONE Cicencnsitensenets 
Long-reeled ..........0.5 os 
I = ntienicinieienl si ee 


KODm"IDOCOMMM 


' 
2 
4 
F: 


Patent Brutia ............. ee 
SII» ccesiencaneneabitchociantinn 
Italian—Raw, white Novi 

Fossombrone 


ooocoo 





GD beccinsticntnicceiegs 0 
Spices—Pepper— 
lack, Eastern ...perIb 0 
Alleppy and Malabar ... 0 
White, Singapore, fair... 0 
Pimento—Fair to good .., 0 
Cinnamon—list Ceylon ... 0 
SO TY en dsecccinsavin - 
Cassia Lignea, unworked 28 
Cloves—Zanzibarfairtogd 0 
ROE -ccrshatnsintsinsnge. 
Ginger-—per cwt 


in scraped ........, 53 
= ree 85 
i inconas me | 
SE encanisnnninitndeas . 30 
Jamaica, low and ord... 41 
Do mid. to fine ......... 54 0 160 
MID vensnndinonecoxcessth perlb 1 0 
Nutmegs, brown .......... ~ 18 8 
Spirits—Kum, duty per proof gal. 10 4 
Jamaica, per gal. bond, 
9020 85.0.PF ncccoccccccee 2 
Fine markzs............. - 8 
Demarara, proof ......... 1 
Leeward Island ...proof 1 
E.I. and Mauritius — 0 
OUI  cncsusecscctttiecs ae © 
Brandy, duty 10s 4d per proof 
TOES  cteccccse 18 


Vintage of } 1877 ......... 14 2 
Ist brand { 1875 ......... 14 6 
in hhds / 1874 ......... 0 0 


Corn spirits, pf, duty paid 11 7 
8 rite Lobe Bonen 110 


it spirits, duty paid .., 12 
German spirits ............. ~ 2 
ch W Soeceitatee 13 
MONE 7 iccctnadaceten 17 


ie No. 13 1¢ 17 
Mauriti ys. No. 

a Se No. Tad = 

8 low to good yellow 14 

‘larteeuen brown...... 12 
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PWASCBROmMRO Sroeouwr 


Wax—Hees ......per cwt 


Seeeocoo&oocecosocesns =o 
Seeseecorvooscoaacoceos 


| Sugar (Con.) per cwt s 


Java, grey and white ...... 
Benail. beoun Sikatieproescsans 


Egyptn., good tofinecrys. 18 


Java afloat, No. 15 to 16... 
Cuba, Centrifugal...... 


Fr. to gd. Muscovades 15 


‘TNED—For consumptn 
SONG Sea cititantsibian cus 
ON es 


st 





Dutch, refined, 
20 Ib loaves superfine .. 







20lb do . aes 
Crushed, superfine,inbgs 19 
- No. 1 — 18 


_ No. 2 
French loaves, f.o.b. ...... 


American granulated,f.o.b. 19 
rman & Aus. fob 14 


Saltpetre—Bngi.p cwt 15 
English, refined . 


Nitrate of Soda............... 11 


Shells—M.-o’P. per ewt. 
China, Manila, gd. to fine 7/ 
Bombay do 60 

Tallow—per cwt 
Petersburg, new YC ... 35 
Australian mutton .., 

Do beef do ........ 





Tapioca—E. Lflakep.Ib 0 


UE pas wecnsetetians per cwt 14 


Tar—Stockholm, per bri 20 
MIG cinenceriesias Th 


Tea—duty 6d per Ib 
Congou, com to fair new... 
Medium to good ........ . 
Fine to finest............ «. 
Souchong, cum. to good... 
Fine to finest.............0 
NN Sie eerie sasedikcaseiait 
Flowery Pekoe ............... 
Scented Orange Pekoe, 
a 
Do Foochow ...........0 
Scented capers, Canton 
on | | ae 
yson, common to fair ... 
Good to finest ............ 
Y. Hyson, com. to fair ... 
‘ Good = finest es 
unpowder, com. to fair 
Bood to finest ......... 
Indian Pekoe............sesce 
Fe IO cect nccmintinaia 
Fannings and broken... 
Orange Pekoe ............ 
Timber —Timber and 
Hewn Wood.—Dantzic 


& Memel fir...per load 30 


Pitch Pine Timber...... 
Canada red pine ......... 
—  yellowpine, Irg. 5 

_ sml, 4 


Wainscot logs 18 ft each... 45 
Deals and Sawn and Prepared Wood— 
Norway, Petersbg stnd.£4 0 7 15 






Swedish, good ..........0 
I ci cn<ccecinsteeden 
Finland ., . 
Canada Ist piue ......... 
— 2nd. 
a ee 
American —o én 
Pitch Pine Planks......... 


Dantzic deck, 40ft.3in. 015 0 24 
Staves—Baltic, pr. mille £160 0 180 
Quebec, per standard do 65 0 75 


Tobacco—duty 3/6 perlb 
Ohio, per lb, bund ......... 


stript 
Negrohead .. ...duty 4/10 
Columbin.If., duty 3/6 prib 
— Cigarsbndduty5/6 


Turpentine—percwt 


Kent fleeces ............ 

8. Dwn.ewesand wthrs 

Leicester do ......... ove 
Coloniai—per Ib 


Sydney and Port Philip 
yer bo and Lamb... 


Scoured, 

Unwashed ...,............ 

Locks & ponte 
Adelaide-Fleece & lam’ 

s>,our3d, &€. ..... 

Unwashed .............0. 
Aus cross-bred washed 
V.D.Ld.- Fleece & lamb 


sence 
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Stock Markets Price Current. 


CORPORATION STOCKS, FOREIGN STOCKS, BONDS &0.— Cen, 

BRITISH FUNDS, &c. aa United Kingdom. (Coupons payable in Lenten.) 
Autho- /ponps, LOANS, AND 

Prices. Fang TRUSTS. i 





















Jan. 6 July 6 .../3 os one zestril eee ae, 
os or Account, Mar. of Wks. 
April § Oct, 5...}8 per Cent. Reduced .....- 998 998 | 17, 086, iio. One ; 


nearer eeeeseneeees 


seeees 
eoreee 


April § Oct’S”_|Anmuitles, April, 1885 --.07.| --. 8,000,000, Brmham Corp., 1046 
oe nuities, April, 1885 .........) ... 

Feb. 4 Aug. 4...| DoAug.1908 RedSeaTel.)| 143 154 ~ 
Mar. 11 Sept. 11|\Exchequer Bills March, 2%:...\6sp lisp 597 










Do Gld Ln. issd, 


Ww - - 
‘Blackburn Irred ‘Stk 947/100 in Brazil, ’79... 44%) 85 37 























































































































































































































































































June ll Dec. 11) Do June, 3%... rccceeeceeees i6sp llep 1100 99 1 Do 1883 Loan ... 44%) &3 85 
April 1 Oct. 1.. Gov. Intercolonial RI. sn astlCrandon Ones ake ; Si00 93 Buenos Ayres,1870 6 “| 94 96 
1903-8 gua. by Imp. Gov.|111 118 600,000 Glasgow Corp., 1914 34% 100 a iano & %| 93 95 
April 1 Oct. 1...| Do Rupert's Land, 1904 do|l11 113 600,000 Hull Corp. Stock ... 347% 100 |100 | 99} 200} Do 1882... 6 %| 89 91 
April 1 Oct. 1... Do Bonds 1910 do [111 113 | 980,000 Lee Consrvney Db St 4 % 100 100 1883.......0. _| 87 89 
April 1 Oct. 1.,.| | Do Bonds 1913 do ........./111 113 |» 349'¢30| Leeds Corp. Stk, 1927 4 % 100 109 1104 311 Chilian, 1858 ...... 44%| 91 a3 
Jn. Ap Jly. Oct. \Jamaica 4 %, July 1, 1897, gr. 516,900, De a 3}% 100 |1 00 |100§ 101 1 7 %\101 103 
Feb. i Aug. 1.../Turkish Guaranteed 4%, i866| 105 107 926, 186 Leicester Gas& Water 4% 100 |1 WO 2O8T siscscceense 6 %|103 105 
April 5 Oct. 5...\Bank of England Stock 43 %/298 300 6,000,000! Liverpool Corp. Stk. 345/100 100 99 160 Do 1870.......000 . 5 Z| 99 101 
Jan. 1 July 1... Bank of Ireland Stock 6 % 8,775,375| Manchester Corp..... 4 % 100 |100 |114 116 DO 1873... ccrcesees 5 Z| 98 100 
April Oct. 5... India Stock 4 % Oct. 10, 1888/101}102 200,090 Middlesbrough - ‘ % 100 |100 |105 107 +} DO 1875....s+s0000 5 %| 98 100 
Seah 8) BO Ste Wace 8 tc et | SRO 18 fe | lesen ist: | 49 
a Bp oly. Ces. S 450,000 omnantin Oe Stk. 3 shy 100 /100 | ... pr. ca, 18 i 19 
es oars Hn we 1,000,000, Notting. Corp. Stk... 8-100 |100 | &3 8 Do 18720 ene “15 7 
Mar. 15 Sept. 15| Do 44 %, 1898 .. 400,000 Portsmouth Corp.,... 34% 100 /100 | 984 Danubian, 1864 ...7 %|L02 104 
Feb. 16 Aug. 16) Do Debentures 4%, ‘Aug. 16, 600,000! Reading Corp. Stk... 34% 100 |100 | 98 99 | 8 Z 105 108 
H 1889, 1,0007 and 5002 ....../ 10. oss 100,000 8, Staf. Mines Dge... 447100 |100 | 92 94 Ecuador, New Cn, 1 a +e 
Feb. 1 Aug.1 Isle of “Man 8h % Debentures, res 99 100° 400,000 Stockton Corp. , 1908 44% 100 |100 |105 207 Do Pro. Ld War ... 4 la 
{ eee 600,000 Swansea Corp. Stk. 34% 100 100 E s . = yaly Egyptian, — 4%) 633 oth 
, 600,000 Wolver mn tn Co 8 100 |1 7 " y. ne 
/ COLONIAL AND PROVINCIAL | —™ Se 2 pbreterence .. 5 | 85 354 
5; CORPORATION STOCKS. a Jomain & 4) 8) 3 
: GOVERNMENT SECURITIES. purchase | Do DairaSanieh 4 %| 59 €0 
: pee oe -| 34 | June./Entre Rios, 1872.7 7|104 108 
i | S |= S| Closing 18 ay. |Greek Indpn. 1879 5 %| 72 75 
: Kutho- | pividends oe. | Name. § les|° | ¢.| June.| Do 1881..........4. 6%) 53 35 
} rised \2 | Prices, notjappld.|Guatemala, 1856... 5 %| 25 30 
; Issue. Due. ommemed pease renee ; notiappld.| Do 1869............ 6 %| 25 30 
; 6 % Auckland Harbour Board 6%100 | ... |109 !11 notjappld.|Honduras Loan, 
£ | 5 Z| Do Do 57/100 |1917|106 1°8 1867 . 10%} 4305 
100,000/Apr & Oct/B. em, 1804...6 %/109 112 6 4 |Borough of Napier Con. ..... |100 |1914|115 117 notiappld.; Do 1870... 10 7 it 5 
150,000|Jan &July| Do eunseeenonee 6 gji20 125 7 Z'\Borough of Timaru ‘N.Z.) .../100 |1910)125 127 : *July.|Hungarian, 1871... 5 °193 98 
446,636 In yl\Camedent 1885 .. “ox 6 Z\Boston ats ne Loan 100 |,899|104 106 if “Oct. Do 1873. .5 5197 99 
6, In & Jly| Do 1885, Ins. Stk. 5 % 5 %| Do .... ..{100 |1902|112 14 nine Do do 1881 464.7777 
500,000|Apr & Oct} Do Domn Rly1903 6 ai i 112 | 5 Z|, Do . a : Italian (Sard.) 61 5 9| 99 101 
12000000 My&Nv| Do 1904-568...... 4 411088 ag 6 Z City of “Auckland, 1872 6 ....../100 we» {120 122 ; : Do Irrig. Guar. 6 %|112 115 
MeN Do do Ins Stock 4 h 6 %| DoCons. Act, 1879............ 100 |1930)126 Jan. July. Do 1862 Marem. 
5,000,000] f ™-£ Dec Do Debs., 1909-34. 5 Z| Do Debentures, 1883..........100 |1934)111 113 Railway ...... 5 %| 95 97 
ors Jn.&Dec| Do de Insc. Stock 34) 93 94 5 <Z\City of Brisbane .............00.. 100 }1891/106 108 | Jan. July. . Japan, 1873......... 7 %1110 112 
448,500|Apr & Oct/Cape 1890-1900 ......6 %/103 114 5 % City of Cape Town .. .| 100 105 £07 Cp.Jan. 67 Mexican, 1861...... 8%} 18 18} 
160,000\Jan &July; Do1891 ........... 106 1¢9 6 % City of Christchurch (N. Z)... 100 192¢ 124 126 Cp. Jan.’67 5 Ree 3 y 74 8 
255,400/Apr & Oetl DOI nocsorrce.ce 5 41107 109 6 XZ City of Dunedin, Deben, ...... 100 |1925/124 126 | May Nov. . Norwegian, 1876.. 44° |! 5 107 
7,407,700|Apr & Oct{ Bo 1% * scott "ite 100 102 6 Z| Do Redeemable erveeee-|L00 |1906)117 119 | Jan, July. Do 1878.......0.00 44° /104 108 
2,615,600/June& Dec} Dol 4$7,\101 103 5 Z| Do Consolida vee seesee{ LOO [1908/110 112 April Oct c Te TBD. 2 cc ssscvee 4 %| 00 102 
5,000,000|June& Dec} Do IIT. 22" : 4 Z| 95 97 5 City of Hobart Town ‘Guar .. 100 |1930/112 114 | Jan. July. Orange Free State 6 6; 93 101 
4,887,000\June& Dec {i Deb. Scrip.... liane 5% 5 Z \City of London (Ont.), 1st Pret}100 1893/105 107 Cp. Jne’74 not ‘appld. Paraguay, 1871 . °1 9 il 
cost Do Insc. Stock..... 4% 955 964/ 6 %| Do Waterworks ............... 100 |L898/110 112 Cp. Jne’74 not! appld.| Do 1872............ ‘S *1 9 ll 
May & Nov — seseeevesevee 444/108 105 5 XZ \City of ee .. ++++-100 |1907| 109 214 Cp.Jan.’76| 2 | Apr. |Peru., 1870 Certes. 
1,766,000|Feb & Aug) Do............s0eses00s Z\100 102 | 44 %| Do | 00 |1927/1C5 107 of Reg. Attached 6 %| 11} 12 
150,000|Mar & Sept) Fijian Gov. Deben 442 }100 102 5 Z\City of Montreal, Sterling .. -|100 | (903)!€8 210 | Op. Jan.’7¢ Do 1872 Certs. 
100,000/Apr & Oct| Jamaica . vsveee 497/100 102 BZ) DO Of 1874....cc...sssseesessenee 100 |1904)108 110 of Reg. Attached 5 %| 8} a 
985,000) Feb & Aug} Do..........s.cescevees 4 Z| 99 101 56 Z| Do +++-/100 |190°/108 110 | Jan. July. Portuguese 858-80 3% 445 44 

: 400,000/Feb & Aug/Mauritius 1895-6 ...6 %/114 117 | 6 X/City ot Ottawa, ‘Sterling . nee 100 |1903|111 113 | April Oct. ENGR Gs csccctec WW FT sos snd 

; 100,000|May &Nov; Do 1% skg. fund 44% 102 104 6 %| SOP ssbstcianniadslinceehinseniaiuieabid 100 j{89-|112 114 | Jan. July Do 1884 .. oe 

5 700,000|May & Nov! Do Consol. Deb. 4 4\100 BOe dt Di ReCMD: sncunlossptnisicesscscaenacce (904/113 115 April Oct. Russian, 1822, £St. 6 7190 92 

: 1,900,000 Mar & Sept ND item 4a si 6 %| Do. 100 |1895|114 116 | Jan. July. Do 1850....0..040, 4}: 

| ee 700,000| { My &Nv| Do Debs. 1926... ..4 Z| 90 92 | 6 ZiCity of Providence Coup. ‘Bds.|100 |1g95/105 107 June Dec.| 14 |*Mar.| Do 1860... 4 

| ww ¢ My No Do Inserbd. Stock 4 ae 6 ZX City of Quebec Consolidated.|100 |1399/108 110 nL nce EPID anise nis 3 

Ss 1,130,200 May & Nov) Do 10/40 ............ 5 % 1043 1054) 6 Teh MOO BR aivesivcoccckaceevsotais 93/108 119 eR ae OD cvcscend 5 

: none eane. Brunswick 6 6 G10 = 6 % Doof 187......, ; 6/116 118 ' 

= n& Jly es, #|10 6 %| Doof 1878... -{L00 |1908|116 118 1864, 1 5 %| 95 97 

as 8,088,000) 2 In & Jly| Do 1895 to 1902... 5 4|103 115 | 4 City of Rome, Guaranteed ...|100 |1958| 92 94 Do do 1866, 1004 BS 95 97 

Fi 1,000,000/Jan & July! Do 27 drawings... 5 %/107 109 5 <%'City of Sydney ..... 100 |1904|112 114 Do(Nic. Rail.)... 4 %| 83 85 

e 7,201,000|Jan& July) Do 1908-5-8-9-10.. 4 %/103 104 | 6 % City of Toronto Sterling Deb.|100 |1897\109 118 Do 1870.......00008 5%} 93 95 

N 2,000,000 Jan & July] Do Loan of 1882... 4 @ 103 104 | 6 %| Do Waterwork Debentures!100 |1906/112 121 DD TOT vscsicsiess 5 %| 91 93 

a 6,000,000) Jan & July Do do Inscribed 4 4} 106 107 6 %| DoSterling Consol. — 100 1898) 114 118 BO RET Re cessoessens 5 %1 91 93 

; 5,500,000/Apr & Oct] Do do Inscribed 347, 89 91 | § %| DoGen. Con. Deb.............100 i919) 109 111 Do 1873 . 5B %| 93h 333 

ee 150,000\ Jan & July| New ate 1891 6 Z 109 i11 4 %| DoSterling Bonds... 100 |1924| 98 100 Do 1875........000. 447%| 84 86 
7. 1,000,000/Jan & July; Do 1914 ... -5 7110 112 | 6 %\City of Wellington Con, Deb. 100 |1907/121 123 . | Do Transcausian 3 %| 62 64 

4 7,283,100\Quarterly.| Do Consiidata 5 Z\107 109 6 %| DoImprovement Loan....../100 |1929|123 125 -|S. Domingo, 1869 6 %! i6 18 

ee 600,000\Mar&Sept) Do 1891 ............ 6/109 111 | 6 %| Do Waterworks Debens. .../100 |19291123 125 Santa Fé, 1883...... @ %| 79 81 

; 1,000,000|June& Dec] Do 1801 sekasbedsbie 6 Z\110 112 6 Y a: of Winnipeg Debentures|509 |1907/108 210 Do SterlingLoan 

B 6,000,000|Feb & Aug) Do 5/30, 1879-1904 447/101 103 | 6 %| Do Debentures .............., 100 1914/10 112 rete 6X] 

: Booey Mar &Sept) Dol0/401888-1918 6 71103 105 | 6 Z|Lyttelton (N.Z.) Harbour Bd. |100 |1929|118 120 DoN.C.Rly.Mrt. 5 %| 85 87 
8,839,700|May & Nov) Do 1889 ............ 5 Z)108 206 | 5 Melbourne Harb. Trust nape 100 |1908/111 113 cee a 27145 4 
6,871,200|May & Nov| Do Inscribed ik 4 %) 985 90} ) 44 4) Do Tramways Trust .........[100 |1914|105 5 207 DoQuicksivr. M. 5 %|103 105 

225,000 Jan & July|Nova Scotia, 1886... 6 £\101 103 7 % Napier Harbour Board ......... 100 1911] . Do4 % Bonds... 4 Z| 56 3 
800,000 /May & Nov|Quebee (Prov. of)... 5 7,\108 110 | 6 %|New Plymouth Harbour Bd. |100 | 447,|103 105 
860,000/May & Nov) Do 1906 . G\108 110 | 6 |New York City (Ex. 4/1)......$/100011901/135 140 . 4 Z{101 103 
878,600\Jan & July] Do 1919 - 442|103 105 | 6 %| Do Gold Coupon Bonds ...8|1000/1896|120 125 } . 4 7,|100 202 
500,000 Jan & July 3 ee 5% #\109 ill 6 ¢loamara Harbour Board eoeees joo a P rarkish: ise, ET. 5 %| 88 90 
1,936,550|Jan & July|Queensland, 1891-6.6 Z/109 119 | Z| Do (Bearer) ......sess0seeeeses, Do 1871 E.T...... 44/.| 64} 65 
ee Srey) - DOABLE ..... #Z)101 102 | 7 Z| Do Municipal Corp. Water, 100 Dois7?, Debit, 6°%| 04 s74 
2,500,000\Jan& July} Do19165 .... eae ee eR Rr ‘100 vee Do Priority ...... 5 Z| 66 69 
#68,800\Jan & July|s. Austral. 1891-1900 6 %/107 120 | 6 4 |Otago Haro wees pinned ‘ Do 1858 Reg. ... 6 %| 23 26 
004,700\Jan&July| Do 1901-18 ......... 647 127 | @ See t ‘ E . Do 1862 Reg. ... 6 %| 23 25 
240,000\Jan & July} Do 1911-20 ......... 5Zill2 14 | 6 Y pet a 92 Do Gen.Debt Rg 5 %| 12 14 
7,776,700\Jan & July} Do 1894-1916 ...... 4 7/1014 102} 6 %| DoDebentures ‘100 Do 1865 Stampd 6 %| 12 14 
200,000\Jan & July} Do 1929 4 Z/101¢ 102 , vs ~ mee ST a ce 
,000\Jan & July} Do 1929 ........000 y 6 %|Pt. Elizabeth ‘ Waterworks” 100 Do 1869 Stampd 6 %| 12 14 
1,365,800 \Apr Soe a 4 %|100$ 101 %|St. Louis City, Red. 1898-5 ...'200 Do Treas. Reg. 9 %| 13 15 
758,800\Apr & Oct) Do Inscribed...... 4 %| .. .» | 6 %|fimaru Harbour Board Debs.'100 Do 1873 Stampa 6 %| 32 14 
100,000 May & Nov Straits Settlements 6 %\Wanganui (N.Z.) Harbr. Bd. 100 /1 Redeem. 
102,500\Jan & July! ae “ee 74 - ee U.S. (Mass.), 1888 5 %|103 105 
700,000 Jan &July/ Do 1893-1901 -.."". 6 Zj112 192 |; FOREIGN STOCKS, BONDS, &o, =| May Nov.) | we | DO sesenesoee 
1,146,650 /Jan & July| Do July 1, 1908... 4 %'100$ 4014 }' ee payable in London.) 
, Z\112 114 
860,000 Jan & July|Victoria, 1891 ......6 %{110 112 ee A te be eres ’ 
8,175,109/Apr & Oct] Do 1885 0... "64 i 2 Draw. Name. Ciesing vey woes 5 %| 49h 505 
2,107,000 Jan & July} Do 1804 ............ 4 %\107 109 Due. jae ing Prices. Venezuela, New 
4,500,900\Jan& July} po 1899-1901 ...... 4 %|103 105 asetlaoeieet Co 
5,000,000 Jan&July| Do 1904 . 












eniedesence 44%\107 1C9 BJan. July. June. ntine, 1868... 6 ¥|101 

000,000} { 3a &Jly| DoRly. Loan, i88i 4 {1035 1044 |Mar. Sep %|*01 108 

s (Jn & Jly De Inscribed stk 4% tos tg * 2 one 9 Public Wrks, 6 x| 99 101 
paca 1882-84 Slioes wes A siiiectiiees 

,000,000 | ‘Ap&Oct| Do Inscribed Stk 4 S104 tos Foe Dee] 2 | May. Do fa 






















™ . 
200,000 Aye & Oct|Western Australia 447|103 105 [Quarter! 1881 6 %| 98 100 * The drawings are yearly in the case of stocks to 
¥| 2 | April. 7 almost all other 
404,000\Jan& July! Dowesennon 44 98} 994 Quarterly. 2 | Abril Do 1882 Lona .. 5 aS ee en Sees anaes 


a 
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THE ECONOMIST. 





FOREIGN STOCKS, BONDS, &o. 


(Coupons pa yable abroad.) 





| pore Next 


Dividends = 3 |Draw- 
Name, 
Due. ge ing. 





Quarterly. 1| .. |Argentine Hé Dis. 6 ¥| 73 
a 





nr July. n’ne «. |Austrian Sil. Ren. 5 7%) 65 
Ma; Nov.'n’ne! .,., Do Paper 1870... 5 7% 65 


April Oct. n’ne| ... Do Gold Rente 4 Z 
May Nov.) ... e. |Belgian 1874 ..... 
Jan. July.) .. | ss Putch Crts ex 12 gs 247 


67 


April Oct.) ... |... Do do do ... 4 %;100 102 


uarterly. | «. |French Rentes...... 447.\1973107 
uarterly.| ese Do do.. ey vat 
uarterly. isle Do Redem.. sha « 8B %! 80} 303 
an. July.| ... | ... Italian, ex 25f...... 5 & 938 33 


Jan. July.| | see | nee ‘Prussian Consols, 4 %\ 102 — 
uarterly.) .. | ss i: 8. Funded 1801 437 115}: 


















































8,000,000} Do Land Grant Mort 7 %|1899 


uarterly.| ... | se Do Funded wen 4 %\126 137 27 
eee o ove | Virginia oeeee | 88 
ose i mt a | sscuadbenacaaiinath 42 
° Do N.F.1905Reg 6 52 

"AMERICAN STOCKS. 

Autho- | Closing 
rised Name. Prices, 
Issue. 

2 Currency Bonps, &c. 

1,750,000| Alabama, Gt.South. 1Mt. 6 % 107 3 

1,000,000) Albany & Susque. 1 Mt. 7 % }128 232 
5,500,000 — , Topeka, SantaFe 44% 97 99 
7,348,000 6 %|1911)107 109 
3,800,000) Baltimore & Pot. (Main) 6 Z|1911)122 124 
1,600,000; Do (Tunnel)... 6 Z%\1911\124 126 

11,000,000| Buff.N. Y,& Phil. Gons. Mt. 6 i. | 

6,600,000/Burlingtn C. Rapids, &e, 5 %|1906)107 111 

14,000,000)C Janada Southern, 1 Mt. 5 %/1908)103 105 

18,563,200/Central of New Jersey Shs.| ... | 40 50 

25,000,000|Do Consolidated Mrt.... 7 %|1899|106 108 

5,550,000; Do Adjustment Bnds. 7 %\1903}105 110 
5,000,000} Do Conv. Debs. ......... 6% 1908| 65 70 

59,275,500/Cen. Pac. of Califor. Shs. .. 42 43 

25,915,000} Do 1st Mortgage......... 6 %/'95-81115 117 

2,000,000} Do(Cal. & Oregon div.) 6 7 103 105 

10,000,000; Do Land Grant Bnds 6 % 104 106 

10,000,000|Chic. and N. West. Deb. 5 %|1933)103 105 

10,500,000/Chic, & W. Ind. Gld Bnds, 6 %/|1932/107 1C9 

2,500,000/Chic, Burling. & Quincy 5 %/1901)/105 107 

80,904, 261/Chic. Mil. & St Paul Shs. 7 %| ... | $6 87 

4,000,000} Do 1st Mort. 8S. W. Div. 6 %|1909|116 118 
1,500,000) Do La Crosse & Daven 5 %|1919/103 105 
5,290,000} Do Hstngs. & Dak. 1 M 7 %|1910)123 125 
1,360,000} Do Chic. & L.S. lst M. 5 %|1921/103 105 

18,540,000) Do Chic. & P. 1st Mort. 5 %/1921)101 103 
1,300,000} Do Wis.&Minne.1stMt. 5 %|1921|100 102 
1,528, ,000|Chicago and Tomah....... 6% 118 120 

13,000 000 Chic. St Louis and N. 0. 5 ¥ 115 317 
5,935,000 Cinn Wash.&Balt.lstMt. 447 1931] 93 102 
8,040, 000; Do 2nd Mortgage ...... 6 %/1931| 68 72 

11,244,336 Clevelnd & Pittsbrg Shs. 7 % 73 74 

80,000,000|Delaware & Hud. Canal Shs.| ... |... - 

5,000,000) Do Ist Mort Penn. Div. 7 %/1917/133 138 
2/000 000 Do Mt. Bnds. (Lon.Is.) 7 % 1894/117 120, 
1,000,000} Do Mortgage Bonds... 7 %|1894)117 120 

80,000,000) Den. & R. G. 1 Con. Mort. 7 %1910| 824 834 

50,000,000} DoCom. Stk. $100Shs, ... | ... | 14g 15 
2,000,000| Detroit, G. H. & Mil.Bds, 6 %|1915)108 110 
8,200,000} Do Con. Mortgage...... 6 %j1918)108 110 
4,500,000|Galvest. & Harris. 1 Mt. 6 % (107 110 

29,000,000) Illinois Cen. $100 Shares 8 %| ... |187 239 
2,000,000} Do lst Mt.C. & 8. Div. 6 % 120 122 

10,000,000} Do Leased Line Stock 4 %| ... | 93 95 
1,700,000|Ind. and Vine. 1st Mort. 7 %! 1122 128 
1,450,000} Do 2nd Mortgage...... 6 % 104 107 

60,000, 000/Lake Shore & Mich. So. Shs. 80 81 
8,000,000)Lehigh Vall. Con. Mort. 6 % 124 123 
B,000,000| Long Island Gold Bonds 5 {| Hoo ill 

20,000,000) Louisville & Nash. Bonds 6 ¥ 1980 105 107 
2,000,000} Do Sinking Fund Bnds 6 %|1910| 97 99 

80,000,000} Do $100 Shares . 48} 483 
5,000,000} Do 1st Mt Bds. N.O&M. 6 ‘yl19 | 99 101 

Do 10/40 Adjust. Bds. 6 % | 88 90 

19,900,000] Miss. Kan. & Texas, 1 Mt. 7 % 111 115 

80,000, aon a Mt. Z %, 137 140 

© $100 Shares ......00. 6 Z| see | ave see 

89,428,  Dediv. pay. in Ln. 4/14 6 %| «.. 108044 

78,000,000) New York, L.Erie& West.Sha.| ... | 204 203 
8,536,900] Do Pref. $100 Shares 6 %| ... | 42 44 

16,656, 000} Do 1st Con. Mt. Bnds, 7 %|1920126 130 
3,718,100} DoCon. Mt. Fa. C. Bds, 7 %|1920 118 122 

83,507,400 Do 2nd Con. Mrt. Bds. 6 % 77 73 
608,008} Do Gid. Incme. Bds... 6 %|1977| .. 

41,712,000|New York, Ont. & West Shs| ... | 144 143 

42,956,000|N. Y. Pen. & Ohio 1 Mort. 7 %|1905) 35 7 

14,500,000} Do 2 Mort. Bonds...... ... 8} 9 

80,000, 0 Do 3 Mort. Bonds...... ... 84 4: 

11,000, 000| Norfolk & West Gen. Mrt. 6 %|1931 101 103 

18,000,000 Do Pref. Shrs. $100 .. . | 28 29 

45,509,000| North Pac. 1st Mrt. Bds. 6 % 1921)119 112 

20,000 000|Ohio & Mis. Ord, Shares ... | ... | 24 29 
4, 030, coo Do Preferred .........+0 6% 81 84 
7,000,000 Oregon & Calif. $100 ake. miu) © § 

12,000,000] Do Preferred Stock .. 6 %| ... | 15 17 
9,000,000} Do 1st Mort. Bnds. ... $4 88 90 
1,500,000| Panama Subsidy Bonds 6 i 1100 103 

91,123, 550 | Pennsylvania, $50 Shres. 6 %| ... | 54d 543 
5. 900,000| Do Con. Sink. Fd. Mt. 6 % 121 124 
6,000. »,000 Do 44 Gold Bonds...... 44%/|1913 104 106 

15,500,000| Pennsylvania Co. 1st Mt. 41 seat) 103 205 

82, "8313751 Philadel. & Read.$50 Shs, . St 83 | 

84, 300,000} Do Def. Inc. Bonds .., ... 3 4 

10,500,000/St. Louis &S. Frane.Shs. ... |... | 15 20 

10,000,000} Do 2nd Preferred ...... 7% | 33 38 
3,100,000 Do lstMortgage,M &W 6 Z 1919] 108 312 

5,700,000} Do 2ndMortgage,B.&C 5 %|1906) 93 93 

B, 000,000) St.Louis Bridge 1st Mort. 7 %|1929|124 126 
2,490,000 Do 1st Pref. Stock..... 5 %| «. | 96 99 
8,000,000] Do2nd Pref.Stock...... 3 Z| .. 43 15 

46,000, 000'South. Pac. of Cal. 1 Mort 6 % Pa aa 
1,250,000|Tur. Rail. of St. L. Shs... 6 Z 

60,864,105| Union Pacific $100 Shrs ... 33, "334 

27,237,006] Do Ist Mortgage......... 6 i1800)116 218 

i 





Currency Bonps, &. 
27,409, 200) Wabash, St. Louis,&P.Shs ... 
Do $100 Pref. Shares ... | . 
60,000,000 Wabash,Gen. Mort. Bnds 6 %, 1920 16 43 
Do. Cairo Div. Bonds 6 % 1921) 40 _60 


Sreriine Bonps. 
Ala G. 8. A Prt. OATS 


. N. O, Texas, &e. 108 


250 a Do Deferred 102 shares 
1,500,000} Do Debentures ....... 
500,000) Do 2nd Debentures . 
1,300,0007 Allegheny Valley guar... 
"339, 700/| Atlan. & G. W. West. Ex. 
349, ,000/, Do guar. by Erie Rail. 
i) Atlantic Ist Leased Line 

Rent. Trust, Lim ~_ 
Do 4 % Mort. Deb... 
£00, 000/ Baltimore and Ohio .. 
000; Do 


OPO Ree e ee eee eee een eeeeenene 


B22 sOISe, 


chasshusdeaiaangasuial ual 447) 
875,9701 Chicago & Alton Con. Mt. 
800,000/ Chic. M. & St. Paul 1 M. 
500, 000/ Cleveland, Columbus, &e. 
|Eastern Rail. of Mass. 


Illinois Cen. Sink. Fund. 


eee ee eee nee eee eeeseeeoeees 


Illinois Midland 
Lehigh Valley Cons. M. 
Louisv ille & Nash. M.C. 


Memphis & Ohio, ist Mt. 
N. York & Canada Bds, 
New York Central Mort. 
New York, Pen. & Ohio 
Prior Lien on Bnds. 
North. Central Con. Mt. 
Panama General Mort... 
Pennsylvania Gen. Mrt. 
Do Con. Sink. Fd. Mt, 
Perkiom. Con. Mort. 
/Phil. & Erie Gen. Mort. 
hil & Read. Gen. Cn. Mt. 
Do Improvement Mrt. 
Do General Mo 
|Pittsbrg. & Connellsvi 
S. & N. Ala. Bnds. Guar. 
0001; Union Pac. Om. Bridge... 
United N. Jersey R. 
Do Gen. Mort. ......... 
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liance, Limited .../ 
|Anglo-Austrian 
\Anglo-Californian, L, 20 
Anglo-Egyptian, L.., 20 
Anglo-Foreign, L ...| 7 
Anglo-Italian,’66, L. 
Bank of Africa, L...| 
Bank of Australasia) 40 
Bank of B. Columbia) - 


Bank of B. N. Amer.| 50 
B. of ' Constantinople) eo 


. Wales! 20 
Bank of N. Zealand. | 10 
\Bank of Roumania..| 20 
/Bank of S. Australia| 25 
Bank of Victoria 
Cen. of London, L.. 
Chartered of India, 
Austra., &China 20 
Chart. Mercantile of| 
India, Lond. ke. | 2 
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3 DODAGE 


ae 





NIEDUE 








‘London «County, L. 
Lon, & Hanseatic, L. 
|Lon & Provincial, L. 
Lon. & R. Plate, L. 
\London & 8. Fran. L. | 
‘Lon. &S. Western, L. 
|Lon. - Westminster, 


. of Austral. 20 


pane 


x _ RRL | x Ne Dee 


AMERICAN STOCKS.—Con. 

















8 
25 


oes} 50 
.| 10 


Com. of Australia,L.| 10 
\Consolidated, Lim.. ‘ 
|Delhi & London, L.| 25 
'Fnzlish Bank of Rio} 

de Janerio, Lim. | 20 
‘Eng. B of R. Plate,) 


English, Scottish, & 

Australian, C r. 

12° 50f |Franco-Egyptian 

ool (German B. aie L.| 10 

& Shan.} 28} 

imited...| 50 

mperiar Ottoman..| 20 
International Bank’ 

of London Lim. | 2 
\fonian, Limited. pal 


97, [Moxa d’s B, & Bosqts. | 
Do. do. 


10 





nerereneae’ 
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BANKS.—Con, 
Autho- aaa 
jAnnual |g (Closing 
aoe | Divi. Name. i 3 Prices. 
Issue. | dend. 
| —— TT 
Shares 
60,000) 7 % \Lond. Bank of Mex. 
&S. America, L. 10 | 5| 2% 3h 
120,000 144 % |London Joint Stock, 
Limited ............ 100 | 15 | 38 39 
25,000} _... |Lon.,Paris,& Amren. 4 = - 18 
100,000} 3 % |Merchant, Limited 1 ast 
150,000,111 % |National . | 19 
200,00014 % |Nat. of Australasia 4 i 
200,000) 53% Nat. of N.Zealand,L. 10 
40,000 20 Z% \Nat. Prov. of Eng., 3 75 | 1 le 4s 
150,635'20 % | DO versecccsssvsseseenes 60 | 12 | 49 50 
50,000, 10 % |New London & Bra- 
| Limited| 20 | 10 | 12} 13 
89,325) 5§ % |North-Eastern, Lim.| 20| 6 | 5§ 6 
100,000, 6 % |North-Western,Lim.| 20 | 7}; ... 
40,000 12 % |ProvinclofIrelnd L./100 a 96 33 
4,00012 ¥ | Do NeW....0.ccvceeess 20 235 24 
200,000 133 % [Queensland Nat., L.| 10 * | 11$ O 
40,000.10 % (Standard of Africa.L 100 | 25 | St 36 
60,000 16 % |Unionof Australia,L.| 75 | 25 | 70 72 
90,000 133 % Union of London, L./100 1 | 3 374 
20,000 56 % | Do New... 100 | 153) ese 
49,975) nil. |Union of Spain and or 
England, Limited) 20| 8/1} 2% 
INSURANCE COMPANIES, 
Last 
Autho-| Annual i/2 | Closing 
rised | Divi- Name, Prices. 
Issue. | dend. 2 
60,000 20 % Alliance Brit. & For. 100 2 863 873 
10,000) 4 z | Do Marine, Lim.|100 23 25 
24,000 12} % Atlas Fire & Life ...| 50 6 144 15 
60,000,274 % /Brt. & Fr. Marine, L.| 20 23 
20,000.12 % |Church of England] 60 2 * ‘ 
200,000) 8 % |City of Lon. F. Lim. 1 $ 
100,000, _... |City of Lon. Mar. L. 10 2; 1 
6,000: 5 % |Clerical, Med.&Gen./100 | 10 | 50 62 
60,00015 % ‘Commercial Union| 50| 5 | 15 16 
4,000) ot 4 [County a 100 | 80 147 150 
6,160) 413 Z (Crown Life «000000. 50 /4271) 60 63 
40,0001 5% |Eagle 50} &| 6) 7 
100,000} 58 Z | Employers’ Liabilty| 10} 2 lg lj 
10,000;143 % |Equity and Law ...j/100} 6 | 23 25 
20, 94 % |English & Scot. Law| = 84 
100,000 ... {Fire Ins. Associa. aS 2 1 
10,000:10 % |General Life & Fire. |1 6| 8 8 
50,000 5 % |Globe Marine, Lim. 10 2 3 if 
6,000: 5 % |Gresham Life......... Ml lj. « 
20,000: 5 % |Guardian Life&Fire\100 | 50 | 59 61 
20,000} ... |Home and Colonial) 50; 5 
pS aD *>3 
12,000/32 % |Imperial Fire......... 100 | 25 |149 154 
7,500 10 % |Imperial Life........./100 | 10 | 24 25 
67,00015 % |Indemnity stung 20; 7/14 16 
150,000,10 % |Lancashire ............ 20; 2| 44 5 
50,00033 % |Law Fire............00 100 | 2h) 14 155 
10,000 43 % |Law Life............... 100 | 10 |105 108 
20,000! 84 % |Legal and Gen., L...| 50 | 8 | 124 134 
100,000! ... Lion Fire, Limited 83) 
20000001 57} % |Lpl., Ln. &Glbe. F.L/Stk.| 2 asf orf 
49,6261! 6 % Do (1 annuity one | une | oe ae 
85,86220 % |London ....... 25 | 124; 44 45 








¥ |Lon. & Lancashre F.| 25 
¥ \Lon. & Lancashre L.| 10 
- |Lon. & Prov. Mar., 














Pte Ow vo nebo * 








oe 
Maritime, " Limited| 10 8 
Merchants’ Mar., L.| 10 1 
N. Brt & Mercantile 25 3lq 32 
Nat. Marine L. ...... 10; 3] &B 2 
|\Northern _.......c.00 100 | 10 | 44 46 
Ocean Marine .. 25; 6; 5 6% 
Phonix .......0.....| 50 | 50 [205 210 
OID naeeeiisainal 10} 1| 2 23 
Railway Passengers} 10 un 8 8 
PRock Life ....cccccces| 5} 10/) 7 7 
|Royal Exchange ...'Stk.| 100 |300 400 
‘Royal Insurance ...| 20 | 3 | 32) 33} 
‘Standard Fire, L...| 10 | 5} ee 
ati TION ncsecnssiiees | see | see [420 430 
Do Life... «+«e-/100 | 10 | 97 102 
|Thames & Mersy. M.| 20; 2 ll 1i} 
— iter ti nation 7s 1200 | 20 Pens 
{Union r. v., L 
\Universal Life ... ‘i100 12" 39 a 
‘Universal Mar., L...| 20; 8| 8 8 


* Periodical cash bonus in addition. 











RAILWAYS. 


Orprvary SHARES AND STOCKS. 


10,857,0262| 100 
2,508, ft 


14,991 1s 
13,782 | 10 
13,782 10 
875, 000!) 100 
1,400, 0002! 100 | 





| Corn PERCU cccccceseescens 3 10 


Name. Prices, 
Bedford & Northampton Pref!118 123 
Caledonian, Consolidated ... 98 
Do Deferred Ord. No s ad 7s 
Do’ Ge We. &  cecewressqcessd cnc 
eee 
DoA A Teceives no ‘div. } 
Do B } until 6 % paid toB 





East London (Consolidated).} 10 12 
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RAILWAYS 


Orpmary SHARES AND Stocks.—Con. 





Autho- | 
= 
| 


Paid. 





2,642,000/| 100 Furness, Con. Ord. Stock .. 
4,927, 9201] 100 \Glasgow & S.-West. Ord. Goi 
iGreat Eastern, Ordinary 
Do Deferred Ordinary 
937,073/) 100 (Great North of Scotland 
8 367,971) 100 |Gt. Northern Con. Originals 168 109 
Do A { A receives no div. 
Do B ( until 6 % is paid B 
8, 192, 359)| 100 (Great Northern (Ireland) .. 
4,980, 8401| 100 Gt. Sth. & West. (Treland) Org 
Great Western, Con. Ord. 
|Highland, Ord. Con. Capital. 
Hull, Barnsley, &c., Shares.. 
[Lancashire & Yorkshire, Con |1C9 110 
|Lond, Bright. & 8. Coast, Ord.{115 117 
Df recivs. no div, ) |!89 141 
until 6% is pd. Pf {| 96 964 
Do Cert. of Contin. Rights} 12 
|Lond. Chat. & Dvr, Arb. Stk. 
\London & N. -Western, en... 
—— & Sth.-Western, Con. 
), div July 1, ’85.. 
il. & Southend, Con. 


Shel ,& Lincoln, Ord. 
Do. Pf { Dt recivs. no div. 
ae Dt i —* is pd. Pf 


litan, Consolidated” 
Df} recivs. no div. 
until 6% is pd. “yh 
Do. New Ordinary, 1881 ...| ... 
\Metropolitan District, Ord... he 30, 
|Midland, Consol. Ordinary .. 
North | British, Ordinary ...... 
Do Edinburgh & Glas. Ord.| 26 2 
North-Eastern, ‘‘Consols” .. 
\North London; Consolidated 17 1 176 
(Nth. Staffordshire, Con. Ord.| § 
Do New Ord. 10i Shares . 
|Shropshire Union 
1,045,680/ 100 [Somerset and Dorset ........ 
8, 183,3700 100 |South- Eastern, Ordinary ... 
Do Pf { Df recivs. no div. ¢ 
pe Re ats OX opt Pt 


1,208,440/ 100 |Taff Vale, “Stock”... 

"156, 0002) 20 West Lancashire 

250,0001 100 |Whitby, Redcar, &c... 
i 


12,327,311) 100 
81,5552, 100 | 


1,159,2751) 100 
1, "159, 2751) 100 


11,123, ott 100 
87,024,3771) 100 
11, 667,3607| 100 
1, 00,0007 100 
799. 030i) 100 
$00,0007; 100 
saieneii | 100 
100 
ee 100 
| 20 
4,531,8307; 100 
83,2701) 100 
83, 2704) 100 
750, 0004; 100 
2,250,0001) 100 
26,428,079i| 100 
6,254. 3031) 100 
2,422,485/| 100 
22,807,7047) 100 
1,975,000/| 100 
8,230,1401| 100 
276, 0001) 100 | 


8,4 2 | 





485,978/ 100 


2,861,9201| 100 
2,861,920) 100 
632, 770/| 100 





Lines LEASED AT Fixep RENTALS. 


100 | Birkenhead . 

100, Do4 ZX Pref. 

100 | | Colchester, Stour Valley 

100 | E. Lincolnsh. guar. 6 % 
Gt. Westn. Bristol & 


100 
Co,’s 44 % 


100 | London and Blackwall .. 


100 | Do 44 % 


100 
dated Lien 
is Rail 
wa: 
26 | Preston a 











Autho- 
riced 
toe | 


$13,019) ... 
603,6750' 


5,663,0882 100 Caledonian... 






4,029,8301 100 
2,789,7451 100 
8,318,3092. 100 
658, 1002) 100 
1,306, 2391. 100 
4,302, 722%! 100 


5,492,9451! 100 | 


969,674i| 100 


214,7911) 100 | 


24, 706,8792. 100 














gene 








> » LAN.W.&G W114 11¢ 116 
Shy z 


AssociatedCo.s 118 120 
. Great Eastern a os 


100 | London and Greenwich. |Sth.-Eastern 
100 Do do, Preference ' Do 

60 | Northern and East, 6 % Great westenn. 
50 Do, do 6 % 
North British Consoli-| 


Nottingham & Grantisan|” 





and Canal... Gt. Northern.. 
L.&N.W. &L.Y) 
100 | Royston, Hitch. & Shep. Gt. Northern.. 


DgBENTURE STOCKS. 





1,300,760 100 





@8 


£28 
con 


\Lancashire & Yorksh re 
London and Blackwail 
— eee 








SPP Oee SOOO ee eee eeeeeeee 


SOS TOR ORe Oe ee ee Senensees 





THE ECONOMIST. 


RAILWAYS. 


Drenerunn Stocks.—Con. 


Autho- 
rised 
Issue. 


6, 511,6472) 100 


871, 3451) 100 


7,146, 2411) 100 | 
2,490,3197) 100 | 
"358, 2631) 100 
1,211,628 6l| 100 | 
570,0001| 100 | 


16,835, 464¢| 100 | 


4,380,242/) 100 | 
400,6791| 100 
782,955) 100 
508, 5207) 100 


12,287,175?) 100 |N 


North London 
|North Staffordshire .. 
iRhymney Perpet. 
South-Eastern Perpetual ‘s 


Aen ene eee eee neneeeeee 


1,138, 1192) 100 
964.3661, 100 
1,856, 2511) 100 
30,0671, 100 
744,5701| 100 
4,342, 4402) 100 
482.2751) 100 
_129,1661! 100 


a ARANTEED SHARES AND Srocus. 


2,181, 1084 100 
8,667,164/| 100 
250,0001| 100 
200,000/| 100 
400,0007) 100 
111,600/| 100 
779,1251, 100 
935,450/) 100 
1,325,000/| 100 
478,031/| 100 
650,000/! 100 
4,966,5961, 100 
1,298, 262/| 100 
1,263,700/| 100 
1,329,100/| 100 
7,610,8782| 100 


16,142,9901| 100 


1,404,929/| 100 
794,040} 100 
288,375/| 100 

1,955,860/} 100 
155,556/| 100 


15,100,406/| 100 


797,981/| 100 
872,000/| 100 
1,066,083/| 100 
866,698/| 100 
490,000/| 100 
1,797,428/| 100 
250,000/| 100 


800,000) 100 
850,000/) 100 
1,250,000/) 100 


8,205,4311| 100 


5,994,577/| 100 


2,444,129// 100 
2,500,413/| 100 


184,426/| 100 
450,0002; 100 


1,050,000// 100 
8,152,7471| 100 


68,500} 20 





984,300/' 100 


PREFERENCE inane AND fee, with snide 
ConTincEnT ON THR Prorirs or EACH 
Separates YEAR. 


srt tia i ge 
8,579,935/; 100 Caledonian, 4 
Sees pane 100 No. 2 


1639, 8901) 10 
954,000/) 100 
875,000/| 100 
100,000/; 100 
400,000!) 100 
100 


50,000/| 100 
200,000} 100 
68,835! 10 
1,892,150/| 100 
5,041,7081 100 
1,000,000?| 100 





= GO 
¥ 
Ee 
s 
~ 
8 


5°. 


Z 
é 


LPS 
SbZbR8S8 
SeSE285 
8838888 


35 
g 
DEEESSeriie 


Se 





« 


Beee38 
eessege 


=ssls 
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1,000,0007/ 100 ‘London and S.-West. A 4 


London, Tilbury, &c. . 
300,000/| 100 |Manch., Sheffield, & Lin 


2> 


2 


Aer eeeene eee eeeeneeee 


© 


° 


ee eee eee eee ewe een eeneee eee 


a 
TLPLILLSLIL ALLL 


ao 


os 
> oO 


eR ROe eee ee R een eee Ree eee 


“Do EP and Bib. 


See Ree eee ee Ree nen eee eeEeee 


4 
~¢ 
.4 
5 
se 4 
4 
4 








) |W. I heneeaie ‘Permnt. .. 











Caledonian 4 ¥% Guar. Annuit. |! 
Do 4 ¥% Consolidated. Guar. 
City of Glasgow W. C. Guar. 
_Do F. W. do C. & 8. W... 

Porth Bridge 4 Fwy si 

Furness Consol. Guar. 4 ‘¥ 

Glasgow & Sth.-Wst. Guar. 4% 
Do St. Enoch Stat.. 

Gt Eastern 4 % Rt. Charge 
Do 5 % Metropolitan Stck 
Do Consolidated 4 = 

Great Northern, Perp. 5 %... 
Do 44 % Con. Non.-Con, Pf. 

Gt. Sthn. & Wstn. (Irld.) 4 % 

Great Western, Rent Charge 
Do Consolidated Guar. 5 % 

Lancashire & Yorkshire, 4 % 
Do 6 % (East Lancashire). 

Lon. B. & 8. C. Con. Guar, 5 

Lon ©, SD. ae 





Manchester, ‘Shete& Lin. 6 § ! 
Do lst Preference 44 % 


Do 44% Rent Snare os 
Metropolitan District, —e 
Exten. Rent Charge 

Do Fulham Exten. 
Do Midland 4% Rnt. Chi 


i 

4501 

8501 
:900,0007) 100 

0001 

0001 


Do 4 % Guaranteed Pref... 
(North British, Con. 4 % No. 1/109 
North- Eastern, Consol. 4 %... 

Do C.N.E. 4 xy 

Do Stockton & 

Do, do B and C, 6 % 

Do West Hartlepool 
\North Staffordshire 5 % 
40,000} 20 |South-Eastern (Reed. Anns.)| 2 
Toe “ep _— nae a 123 125 
__ 166, 0004! 100 Taff Vale, No.1. 


rl. A, 6 %|137 139 


4 % Pret. No. I.. 


Oe eee eenenenerenseeseer 


POOR eee ener eneeenees 


POOR eR ee eee eee eee neeeeeees 


ees & So. -Western 6 3 % 13 
Do 4 % Preference Stock .. 
Great Eastern, Con. 4 % Pri. i 


Do Northern “Extension 6 % 1068 108 
stopecuedsentipennens 102 

Great N. of bet 4 24 A. — 103 

Great Northern, 4 


gSSes 
BEES 


mo 


ss 


= 


3F 
* ie 
eR EEEEE 


Fr 


Pep 





38 eae 


th. -Western, 4% ule a7 
me 4X%j1:2 114 


Sheff & Lin. 4% Pref. 106 108 
oS Preference . ea ~ ioe 129 


aans 
NE 


POOR eee eee een eer ees 


convertible, 1888 
convertible, 1889 ........ 





Autho- 
rised ~ 
Issue. 2 


2,502,0381| 100 Metro olitan 4 % Stock 


83,1701) 100 


1, ,950, 0007; 100 


189, 3091) 100 
205,000 10 
225,000 100 


2,090,0007) 100 


261,818/) 9 


8,850,198/) 100 
2,422,4851| 100 


887,3701| 100 
418,890/| 100 


2,290,889/| 100 


709,111/) 100 
610,000) 100 
600,0007} 100 
535,000/) 100 


1,181,250/) 100 
10,727,080/| 100 


700,0002) 100 
250,0002| 100 
971,0002| 100 
860,000/| 100 
00,0007] 100 
218, 000/| 100 
100, 000/| 100 
261,360/| 100 
860,000) 100 


2,157,7301) 100 
2,640,8207; 100 


280,0007) 100 
85,0007; 10 
800,0002/ 100 
__ 282,6004| 10 


411,3082' 100 | 
$23401/14/3) ... 
624,9008/| .., 


1,500,000/) 100 
000 


100 
100 
100 


100 
100 
| 100 


11,418,900/) 100 


14,214 6 


100 
88000001 { = 
425,000/| 100 





_ 80,000! 20 


11,278) 100 |Atlantic & St Law, 6 % Shrs.. 
62,518 10 | Buffalo and Lake Huron . 

100 | Do 1st Mt. 54 % Perp. Bds 79)117 119 
100 | Do 54 % Bonds, 2nd Mort... 
100 |Canada Central 6 % Ast Mort.|107 109 
100 |Canadian Pacific $100 Shares 
100 | Do 1st Mortgage Bonds ... 
100 |Chic. & Gd. Tk. 6 % 1st Mort.) ... 
100 | Demerara 







= 





__ [Oct. 17, 1885, 


RAILWAYS. 


Paarwaancs SHARES AND STOcKs.—Con. 














FORE OTE EOE eee eeeeeee 


1, 500,000 100 ineeamien District 5 %... 
11,168,541/| 100 |Midland 5 fa Con, Per. Pref.) 1137 


Do 4 % Pref. Stock 
Do4 he 78 ,Opt to con. Ag.’3! 5] 3 
Do4 % 1880,Shs,con. Ag. ‘37 
Do, 1881, Perp. Pref. 4 ¥ 
11/ Pref. Shares| 
North British Con., 4 %, No. 2) 105 5 
Do E. & G. Preference 
Do 1865 Preference 
Do Con. 5 % Pref., 1874 


Do 44 % Con, Pret., 1875... 
Do 5 7 Convt. Pt. Stk., 1870 126 


N. Eastrn, Stock. ‘& Darl. Cl. | 





North London ih ” (max. 5 
North Tue. Oana 


ome 6 %, 1864 . 
Somerset & Dorset 5 % ‘ist PL 
Do 6 % 2nd Preference 
Do Bath Ext. 5 % Cons. Stk.! 
§.-Eastern, Con. 44 % Pref..../ 1 
Do 5 % Preference a 
Do Hundred of Hoo 
Do West Wickham 
Taff Vale, 6 % Preference 
Ww. Lancashire 5%, Ist Pref. 


INDIAN Ranware. 


220,0001, 64 Bengal & North Western, Ld.) 6) 7 
100,000! 6 Bengal Central, Lim., Share: 
7 150,301 100 |Bombay, Baroda, & Centra’ 
India Guaranteed 5 %.. 
64 aesneps| 100 |Eastern Bengal A. Annuities. | 24224 
4 Debenture Stock.. 
ian, Ann. A, 1953 
Do Annuity B 
Do Def. Ann. Ca De Gua. 4 % 
Do Irred. 44 % 
G. Indian Senkanaln’ Gua. 6 ¥ |40 
Do 4 % Debenture Stock.. 
Madras Guaranteed as» 


Cee RR RHEE TOR eee eee eee | 




















een teen eeeneneeress 


Oude& Rohifund, Lim., g. 5 
Do 4% Debenture Stock .. 

4})Rohilk. & Kumaon, Ld., 4 %... 

Scinde, Punjaub, & Delhi +f: bij 118 120 
Do Shares, 6 %... 

South Indian Guaranteed 6 | 


3% 
Do, do 44 2 Debenture Stk. 
Southern —pyeune euep * L.| 


Nizam’ . aed ¥ “Guar.. 





West of India Portuguese 5 Ki 15 i7 


British Possessions. 


SOO ROR eee eee eee eneneeseneee 


100 | Do7 X Perpetual Pref. 
10 |Graham’s Twn. & Port Alfred 6 
100 |Do 6 % Debentures ............ 
100 |Gd, Trnk. Georg. Bay, &c. 1M) 91 
100 |G. Trunk of Canada Con, Stk./ 8 
Do 4 % Guaranteed ......... 
lst foe Stock ... 50 


See eee eweeeeeeeeereeenee 


See eeeeeeeeeeenseneeners 


er. TS eben. Stocic| 100 102 


Per. eR Deb. Stock| 97 100 
payable '90/103 105 
HamiltcndeN, -Wst. Ist Mt.6 %|104 106 
Mich. Air Line 5 % 1st Mort 
Mid. of Can. Ster. ‘st Mort.) 53 85 

Do 5 % Cons Mort. Seri 


Nwfndld. 1st M 5 baste 
North. of Canada, 5 % IstMort.|103 105 
100} Do6 X 2nd Pref. Bonds ...| ..._ ... 
Vo 6 % Preference Stock... 
Do 3rd Pret. Bonds A and B| 80 S3 
Do 1st North. Ext. Prf. 6 %|104 106 
Do Nth. Ext. 6 % Imp. Mt.|104 106 
Quebec Central 5 /% = en 
St John and Maine 8 
St Law. and Ott. 6% in t Mri. 
660,000/| 100 |Tas. Main Line L. Debent. 4 % 
243,3101| Stk.| Do 6 % Preference .. 
410,900/| 100 |Toronto Grey , & Bruce, Rail. 
Ss “(ster Bae _ ~~ 
0007) 100 | W n.,Grey&BiiceRy o} 
” Gan 7% Bonds, 1 5 Mort,. 
600,0002; 5 Welling sud Menawatu Shrs. 
860, 0007) 100 
11,0251 20 Wiateor and Seite 5% 
Preference Shares 
200,000/) 100 | Do 4 % Debenture Stock .. 


ihren ieee ela dead es oak ee gees Pica 


oe 


§ 3 
5 % Debs.|t03 105 









So 
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RAILWAYS, 


Forricn RaImLways. 





wv 
rised | 2 Name. 





‘| 90 | 


15,00.) 20 |Alagoas, Limited, guar. 7 %... 
rdam 


93,40) 10 
2F,000} 20 
90,000} 20 


Antwerp and Rotte 
Arica and Tacna... 





476; £00 100 
1,300,000/) 1 
to 7001| 100 
100,000! 10 
600,000/! 100 


Central Argentine, L. ¢. 





8,400 100 


15,000 
127,400 { 
122,000: 20 — enish . 


Copiapo... 





83,400| 20 ntine, Lim., 7%) 18 
Epo 6 ap 0 


” debentures. 
lomea — Shares .. 
Gt. West. of Brazil, L. g¢. 





2,254,7201| 100 |Mexican, Limited . 
2,554,100; 100 | Do 1st Preference 8 *%. 
1,011,960/; 100 | Do 2nd do6 %... 


2'000,0001 109; Dob % Perpetual Deb. ‘Stik. 
266,500) 100 | Do. 2nd Mort. 6% .......006- 
60,000} 20 |Minas & Rio, Lim., guar. 7 %| 
26,595; 20 “eee By the 


gua. 14f p.an 
10,000} 20| Do. g. 6% pref 


15,000) 10 SS Gasmanen 72. 


6,000} 10} Do Deferred.........scccerssse 
189,035/} 100 | Do 6 ¥ Debenture Stock .. 
408,70(/ 100 |N, W. agers Pref. 
206,843) 100 Do. 5% 2 Pref. 
69,600} 20 | Ottoman emma to a 


40,000} 20 |Palermo, & Trapan 


200,000/| 100 | Porto Alegre, &c., Deb. ‘sii 
75,000| 20 | Provl. Ore Vitebsk, quar. 5 % 
80,659; 10 |Quebrada Ry. L. & Copper L. 
$30,000; 100 | Do. 6 % Debenture Stock.. 
1,2C0,0001; 100 | Recife & San Fran, Lim. 2 Ua. 


81,600; 20 |Riga and Dunaburg .. 


40,000} 10 | Royal Sardinian .................. 


60,000; 10 | Do Preference. 
92,000} 5 |Royal Swedish... 
88,000; 4{ Do Preferen 


$1,000} 20 |Sambre and | 
20,000} 10/| Do 54 % Preference ..... 


100,000} 20 ~~ ‘o (Braz.) Lim. g 


750,000/| 100 % Debenture 7% 
20,708} 20 oes and Cassaba, Lim... 
7,500} 20| Do7 % Preference............ 


750,000! 20 |South Austrian .. 


30,000] 20 |S. Brazil R. G. do Sul 7% Shs| 
am NE a cred theemnaktiingiccictoness 





26,757 
14,000; 10 | 


ForREeIGN RAILWAY OBBIGATIONS. 





8 Name. 


100 |Alagoas 6% Debentures, red. 1913 ...6 “9 
20 | Beira Alta(Prtugse) Nos, 1 to121, 117 3 Zi 
es. |Bergslagernas .........csessseeees geesterocces 5 Z| 65 

100 |Bilbao River & Cantabrian Debs....... 

100 |Brazilian Imperial Cen. Bahia, Lim.6 “ise 

100 |Campos and guar by us BE %. “ee j10i 


. |Charkof-Azof, guar. by 
». |Charkow- Krementschug, BD decisis 
100 |Conde d’Eu Debentures .. 


“oH 
100 |Donna Thereza ee 7 ‘oh aD Deb. a 


§43| Dutch Indian, 1869 . 
20 |Eastern of France... 
4 (Great Luxembourg ... 
2 | Do.. 
100 Havana ‘Rail. ist “Mort. 7 ¥ ‘Bonds . 


100 |Imp. Brazilian Natl& Nova OruzScrip 


20 |Jerez to eciras Gibraltar Debs. .. 


100 |Kursk Charkow-AZzow ........0s0.c0sseeee 


80 |Lemberg~ -Czernowitz-Jassy, 4th Ser... 
100 


100 |Natl. Pisco to Yea, reg 


100 |Nitrate Railways, Lint, ist Mt. Buds. 


20 |Northern of France..,. 
20 | Do (late Charleroi) 


20 |Northern of Spain, Priori  Obligs. ry: 


100 Ottoman (Smyrna to Aidin 


Do Assenting .......+++. weoceesrescoecee eee 


400 Do Non-Assenting... 
j00 | DoS % Debenture.. ... 


20 | Do (Fusion Nouvelle) .. 
199 


20 ; 











Bahia&S Francisco, ‘Lguar 7% 
14,906} 10| Do. Timbo Branch Guar. 6 
50,000} 10 | Bilbao Rivr. & Cantabn. Rl., L. 
11,250 ~ \Brazil Gt. Southern ............ 
24,075, 20 |Brazin. Imp. Cntl. Bahia, g.77 

2,€00,0007; 100 |Buenos Ayres G. Southe=n, L.| 157 160 

100,000; 10 | Do Bahia,Binca,& Tndl. Ext 15} i if - 

1 524, 2921| 100 | Do5% Debenture Stock . 
85,000; 10 Bu.& En. L.,7 % Pref. Shares 
50,000} 12 |Buenos Ayres & P. 7% Pref.) 15 

Buenos Ayres & R. Ord. Stk.|107 


100 | 


Do 6 % Debenture eek 
Centl. Urugy. of M. Video, L. 
| Do. Permnt, 6% Deb. Stock | 
21 »250} 20 |Conde d’Eu, Lim, guar. 7 %... 





20 |Donna Ther ‘Chris, L.7 ¥ Pret. 
16 |Dunaburg and Witepsk, Lim 
16} Do 0 RE TEE 1 





Do 6 % Debenture pee 
\Imp.Braz. Nat.& NO, L g.7 ¥| 
82,000} 10 |La Guaira & Caracas............ 
112,500) 20 |Lemberg-Czern.-Jassy, g. 5 7) 
40,000} 20 |Lima, Limited...............0000+. 


Belgian 
Govrmt. 
4,500} 10 (Northern of res, L., — 





10} 103 } 100 0 | 











100 
100 
100 
100 | 100 








Matanzas and Sabanilla ............00+00 
100 |Minas and Rio 6 % Debentures......... 
100 |Moscow-Jaroslaw, guar. by Russia ...5 7 
100 |Moscow-Koursk Redeemable 1889... 
100 |Nassjo-Oscarshamn, Series A and B...5 / 


ne nee ee eeee 





NDS De 


00 | Do Scraikeui Exten. { ¥ Debs. .. at 
120 Paris, Lyons, & M. Cees ancienne)3 6) if "5 = 
Prov. Orel Vitebsk, guar. by Russia 5 4) 92 
00 | |Recife & San Fran’co (Pernambuco)5}7%) « 
20 PP, Sardinian, A ......ssssscsersereeeees 3 





55 'Ropal  Swodieh Gousolidated ” vecveesesDh% 65 67 
ea eit 





Bond. 





100 a La Grande ......... oie 
an Paulo & Rio de je Janeiro, guar. * 

Do 2nd Series ......... ; veeeniate 

20 |Sovth Austrian .. 

20 | Do 1871 (Series x). 

20 |Southern of France .. 

20 |South Italian 


TRAMWAYS AND OMNIBUS. 


Stk./100 | 


10 | 10 
10 | 10 
10} 9 
10 | 10 

©, 6 
10 | 10 
10 | 10 
10 | 10 
10 | 10 
Stk.|100 


} 1} | Stk./100 


10 | 10 
10 | 10 


10 | 10 
10 | 10 
10 | 10 
10 | 10 


10 | 10 |S 


10 | 10 
0| 10 
| 10 | 10 
10 | 10 
6] 5 


10 


10 | 10 


10 9 | 10 10 
10 | 10 
10| 9 
10 | 10 


20 | 20 |Di 


10 | 10 
on line 
100 |100 


100 |100 
100 }100 


10 | 10 
| 100 
100 


10 | 10 
10 | 10 
10 | 10 
10 | 10 





100 | 100 
100 |100 


2 
10 | 10 


10 
10 | 10 
10 


RAILWAYS, 


Forzign Rainway OBLicATions.—Con. 





100 |Swedish Central, Lim., Ist Mort... 
100 | Do2nd Mortgage 

20 \Varna aout 

12; Do.. 
20 |Western ‘of France eo 
100 |Western of B 
Stk.| Do, Registered Certificates 
100 ‘Western of San Paulo Deb. Deb. Bonds.. a % 107 in) 






Lbbptibluba’ 
SNUNLNLNNENENNLNNLILI 


uenos Ayres. 6 ‘¥ Bonds6 











entine, Limited 
benture Stock .. 
meoeshinn Limited 
|Belfast Street Tramways 
Birkenhead, Ordinary .. 
Do 6 % Preference 
\Bordeaux Tramway & Omnibus, L. 
| Do5 % Preference 
Brazilian Street, Limited 
Bristol, Limited .. se 
Calais, ‘Limited osens 
Calcutta, Limited Nos. 1 to 25, 050... 
\Carthagena & Hers. Steam Lim. os 


City of Buenos Ayres, Limited } 
Do Permanent 6 % Deben. Stock|115 195 
Dublin United 
Edinburgh Street Tramways 
\Glasgow Tramway & Omnibus, L... 
Hull Street Tramways 
Imperial, Limited, Nos. 1 to 17,700 
|Leicester (Nos. 1 to 5,000) .. 
\Liverpool United Tram. & Omnibus 10. 104 
London, Limited 


See eeeeeeeeseseeeeses 





+e Se seeeeeeeeseeees 


see eeeeeeeee ens eesees 


5 % Debentures .. 





Cee eee een eeereeeeeeees 





Pee meee eee eereeseeeees ees 


Do 6 ¥ IID aiicnddccciecsesenens 
Do 5 % Debenture Stock 
‘London General \aennr dart — 218 3 223 
London Street Tramways .. 
\North Sage 
10 4) 


Coe eee ewes seneeeaes 


Oe Ree eee eee eee eee ereeeeneseseees 


North Staffordshire . 
\Nottingham and District, Limited 
'Provincial, Limited 


eee e rene eeeeeseeneee 





‘Southwark & Deptford, Lim. 
(Sunderland, Limited.. seve 
Tramways Company of France, L. 
‘Tramways Company of Germany... 
Tramways Union, Limited 
Do. 5 % Debentures ...... 
Vienna General Omnibus 
|Wolverhampton, Limited 


TELEGRAPHS AND TELEPHONES. 


Stk./100 \Anglo-American, Limited .... 
Stk.|100 


Stk.|100 a" 
10 | 10 IBragilian Submarine, Limited | 


~ peo | 








See eee eee ererereeseeeeeenes 


Con. Te lephone and. Maintenance, i 
iCuba, Limited 

Do 10 % Preference 
Direct Spanish, Limited 


eee eee enon eer eee eeeeeeee 


oe eee eee eee pee seenes 


jnited States Cable, Lim.| 9 
[Eastern, Limited .......sec00sssers seoee| LUG 11 


German Union Tel. oti 
Globe Telegraph & Trust, Limited.. 
Do 6 % Preference ..........00+008 eoeke 
Great Northern of Co L 
Do 5 % Debentures (issue of 1880)/104 107 
Do 5 % Debentures — of 1883)|102 1205 


‘London P ans aliens ‘Limited 
Do 6 % Debentures 
}/Oriental Telephone, Limited 
Reuter’s, Limited 
00 [SUDMATINE wseeeeereeree dovsestonseetooeete 2 
5 |United Siesta? Limited....... ecess 
Do New, issued at 2/ prem 
West oe America, 
| Do 8% mture.. 
<4 M3 Western & Brazilian, Limited 
Do Preferred . 


* 

a ial Do 6 % Debentures A. 1910 -. 

00 |100 Do 6 % Mortgage Debs. B, 191 

10 |West India and Panama, Limited 

Do 6 &% First Preference 
| 10 Do 6 % Secona Preference 
100011000] Western Union of United States 7 %/120 124 
100 100 Do 6 - Sterling Bonds secsesee oe v0e/LOO 104 


ser eeeeeeeseeeeseree sees 








2 | 25 'Rio de Janeiro City Improv., Lim ...) 23} 2 
1100 | Do5% 1878, Red. Deb. Reg. .. --«| 99 101 


‘0 | 


10 | 


5 
5 


20 | 


20 
20 | 
12 | 


6 | 
5 | 


10 | 


COMMERCIAL, INDUSTRIAL, &. 



























3 
Name. 

1| 1 |Aerated Bread, Limited . en Fy 4 

5 3 Anglo-American Brush Electric .. ciawes 2 

5 | 5| Do fully paid.. - 

10 | 10 |Artizans’, Lab., and Gen. ‘Dwell, ho 
10 | 10} Do Preference ooo... .cecceccesseserseeres 
10 4 Assam Rail. & Trade., Lm. Pref. _— % s 
tt lade ie tease 
ylesbury Dairy Com: E ail " 

20 |Bahia Cent. Sugar apne, Us Prcdunaainied f 9 
10 | 10 |Barnagore Jute Factory, — | 4) 5} 
10 | 10 |Bedford Park, Lim., A Shares.........1 1 2 

5 | 5 |Bodega, Limited ........... ahaa 23 23 
10 | 10 |Brighton Aquarium...................0..0. 1 
10 | 10 |Brunner, Mond, and Co., Limited ...| 264 27! 
10} 2 WU Stldepadsisnerdinidatsascatocnetstolea 53 6 
10 | 10 a 7 X% Preference -| 13 
Ee 8 eee idbireantaesedcee nas 

5; 5 Brye ant & May, Lim. .. 

100 |100| Do5 % Debentures 
100 | 100 |Cantareira Wtr. Su pply, &.,L.6% Db.| 97 100 
20 | 20 \Cent. Sugar Factories of Brasl L| 3 4 
40 | 363 a Offices, Limited ............00 esses 94 103 
100 | 100 44 % Mortgage ae 98 100 
25 | 20 city of London Brew: = Th whe oe Pref} 43 45 
25 | 12 |City of London Real Property ........ 16 17 
10 | 4 |Colonial, Limited ,Ordinary............J  .. .. . 
6| 6 |Cie. Genl. des Asphaltes eF.Lim.; 7 8 
Stk./ 100 |C , 20 23 
Stk./100 B Redecrnabie. becsitaadeaieailim edocs 2 32 
Stk.}100 | Do 6% Debenture Stock .. 113 t1s 
Stk.|100 | Do. 5% Consolidated . eccccecenst Oe En 
20; 5 Dalgety Ot OR BR a cnictoctnctncened 5 
10 | 7 |Devas, Routledge, and Co., Lim....... 45 af 
* " wee binge me edema: 386 33 
ng! Australian Copper, Lim. 

5 | 5 |Explosives Company, Limited ......... 3 4 3 
16 | 14 |Fore Street Warehouse, Limited...... 10} 113 
15 | 10}|Foster, Porter, and Uo., Limited ..... 14 

5| 5 |Hammond Elec. Light & Pwr.Sply, Li +s 

5 | 34|Howell and James 

Stk.| 100 |Improved Industrial Dwellings, L....|118 120 
10 | 10 |Improved Wood Pavement, Lim... 8 9 
10 | 10 |india Rubber, Gutta Percha, &e., L. 225 244 

100 |100 | Do6% Debentures .....................{100 104 
10 | 10 |John Moir and Son ..............cssscseee 33 4 
20 | 20 |Liebig’s Extract of Meat, Limited ...| 49 51 
10 | 10 |Linoleum Manufacturing, Limited...| 26 28 
25 | 17 |Lion Brewery, Limited .................. 32 83 
10} 6] Do New ........ vomeess Sh: 
20 | 20| Do Perpetual 6y Preterence......... 26 28 
50 | 25 London & Glasgow Eng. &IronShip,L.| 15 18 

1} 1 |Max Greger and Co., Limited, A...... > 

1 | 1 |Maxim-Weston Electric, Limited és & 
25 | 25 |Metropolitan Association for Im- 

proving Dwellings Indus. Classes} 27 29 
10 | 10 |Milner’s Safe, Limited... .............00- 12} 13} 
10 | 2 |National African, Limited............... 1? 2 

8 | 8 |National Safe Deposit, Limited ...... 3 3 

5 | 5 |Native Guano, Limited .................. 23 3 
10} 8 {Nelson Brothers, Limited ...............| 8} 9 
10 | 10 |\Neuchatel + ene éendesen 
10} 10| Do. 7% Preference ..........cccesccere| 5 sf 

5 | 2})Nevada Land and Cattle ............... 1g 2 

4| 4 |New Westminster Brewery, ee 5; 53 

4; 4] Do6% Preference....... shentins .44 «5 
10 | 10 |Nobel’s Explosives, Limited....,....... 1 16 
10 | 8 |Norton Brothers and Co., Limited...) 5} 6 
. ; 'Phosph and Co., Limited ..........00... 54 6 

3 eras Limited ..........0000 2 

5 er River Cattle, Limited ......; 24 3 
10 | 10 ‘bo Fatt Gi ac dithintatndiigltebsbhed ill 12 
16 | 16 |Price’s Patent ae Lim} 13 
20 | 6 |Public Works of Geeatreese " “ 

100 100 Recife Drainage, ited, 5% Deb. | 80 82 
10| 1 |R. Goldsbrough and Co., Limited ...| 1 
a | |Richard Hornsby and Sons, Limited 

1100 | Dod Debentures .............cececeee oe MM 


10 |River Piate Fresh Meat, Limited...... 6 8 
7 ‘Robert Campbell and Sons, Limited : 
5 ‘Royal Aquarium, &c., Limited ....../ 

6 | Do6X Preference..............cccscceess 

15 Sadler and Co., Limited... .............. 
3 Smith, Garrett and Co, Lim., Ord.... 
20! Do. do. Pref. s 21 
12 /Telegraphic Construction, ‘&e., “Lim:| 26 87 
24 Do 2nd Bonus Trust Certificates .. 1g ii 

5 ‘Tramways and General Works, L.| 4 
10 |Unit. Lim. & Vorwohle halte, L| 5 it 





20 | 20 |United States Rolling Stock............ 





100 |100 Do 6% Debentures ...... 


92 
10 |Val de Travers Asphalte Paving, L| 9 9% 











10 | 
10! 8} Young’s Paraffin Light & Min. Oil, L) 11_ 12 
COAL, IRON, AND STEEL. 

ae 
10 { 10 |Barrow Hematite Steel, Limited...... 4b St 
10 | 10 | Do % Pref. 20.20. covcsoee. 

20 | 20 ay ~s Vaughan, & Co. Limited | it 
BO | 12 |  DO.......ccccccccscesersees 

10; 7 consett Iron, Limited 

23 | 20 |Ebbw Vale Steel, Iron, and —— i ‘ 3 
- 5 |English Crown Spelter Gecessece 


1000 1 


10 | 


M0 10 
10 | ; 10 |Sydney and Louisburg Cul ons and 


| Do 10 % 1st Prefersmce .1.seser vee 
0 | a Do 6 % 2nd Preference ...... al 


10 | 


| 10 [Nwpt. Abrerp. Blk, Vein. Stm. CL, L. 
| 90 |New Sharliston Collieries, L., Pref... 


| 
Si, a Do New .... weseunnacane 


108 Vickers, Sons & Co., Lim...........+ ao | 
25 | 22 \West Cumberland iron & Steel, L.! 





75 John Brown & Co., Limited 


00 |Lehigh & Wilkes B’rre Cl.,1 Mt.6 % St. | cL 109, 


10 [Marbella Iron Ore, Lim. snanecenaceemeeess | 
5S! Muntz’s Metal, Lim.. 8 9 
624 Nantyglo and Blaina “Preferred * >) {* 48 
| Nerbudda Coal and Iron, Limited .... $ 13 


20 |Pelsall Coal and Iron, Limited...... 
5 |Rhymney Iron, Limited... cose 


00 Do 7% Debentures, 1390 aueneaes “=| 
Shenango Rlwy & Mercer Coal Pref. 


Railway, Lim., er ae 





aor es 4+ & ap 


= 
4 


9 [Vancouver Coal, Saeettel ncccraccinns 


wlly 
8 





' 
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FINANCIAL, LAND, & INVESTMENT GAS. BRITISH MINES. 































































































































§ | 3 N Closing 
ame, 
: : — é i Paid. Name. tenn 
Mauritius, Limi 10 | 10 /Alliance & Dub. Gmnanee 10% = 10,240) 5 1 |Devon Great ent 1} 2 
20 | 2 |Aberion: Freehid. ty Mt ot toni] if 2 | 20 30 Bobi’ Cimited oss] “7. |oyigio [Bast Lovellsnn. i 
Btk, | loo American Investment Trust, L. Pref.|114 uy 20 - we iimited 3 % 4 \Geeet Lauer, tine’. | a's 
Stk |100 sy yoy receives no div. until 20 | 20| | Do io Preference, coe mee mi .* 
a % has been paid to Preterred)}:07 1: 5 | & |Bombay, Limited .. vents 1 | 18/ |Hingston DwnsCon., L.| ... .., 
2 |Aust x sian Mo and Agency, L. 2) 3 5 4 Do Serene eessereeeeeeee ooo 7/fll Mar e Valley . o e ° 
a Ausnnmen Aavicuivesnt »*1190 195 | Stk.|100 Brentford Consolidated whe + | 24/6 |Prince of Wales ......... 
2 ‘Australian & New Zealand Mort., Stk.'100 | Do 5 % Preference ....... sh te eet es 60,000) 1 1 [South Caradon, Limited % 
Limited 1 1,| 2/2 pation and 1 ave Gen. Orig. ...... we me s nous ne veeses 6) 7% 
Aes tee ween ee eee eee eee eet eee nee eee 20 20 |Bri Gas es ; ul S rances... 8 9 
= 8 ae Mort, Land, end Finance L.| 16 x00# | 10 | 10 [Buenos A (Hew), Limited... * |L/17/6\Tin Croft..........0. esses 6 7 
10 | @ |British and American Mortgage, L| 1} 24 | 100 |100 Do 6 % Debentures  ....0..-+..+01.00 Van, Limited..........000.. ; 
25 | 2}\British & Australasian. T.& L,Lim| 3} 4 20 | 20 |Cagliari Gas and Water, Limited. woe 17/12/6 |West Bassett ............... 3 
10 2 \British & N. Zealnd. Mt. & Agncy. a 1 Stk. 100 Commercial .........++++ one 80/10/6 West Wheal Seton ...... ¢ 
80 |British American Land 98° 81 | Stk.|100 | Do New Stock + | 8/9/6 |Wheal Bassett . - 
ee 75 73 | Stk..100| Do 44 % Debenture Stock 000} ... |15/12/0)Wheal Grenville ......... ¥ 
10 | 5 \Canada North-West Land Go, Lim| 12 2} } 20 | 20 [Continental Union, Limited pene E 
1 | 1 |Central Argentine Land .............. 2 2 4 14 | Do New, 1869 & 1872..... aoe ee aM Pe ee yf, 3 
5 | 1 |Col. Invest. & Agency of N. Zeal. L.| 1} 1 20 | Oe bY FS coeere wl os 
20 | 56 ‘Credit Foncier Egyptien .......... scene ae 10 European, Limited..........+.e0ersr++. COLONIAL AND FOREIGN MINES, 
100 60 j100 Do land Mo Debentures .. 76 78 i My = = Cocco ceccecces cesses cee oesesceeoes 
t Foncier uritius, imited| 10 i |B | DO NOW wrsssressesseersesecrsererererens ens 
: stk. 100 |Foreign, American and Genera’ Stk. /100 |Gas Light and Coke A, Ordinary .. 1 1 |Akankoo Gold, Limiter} _ 33 
ae) Investments Trust, Lim., Pref.. | 13 216 | Stk./100 | Do B, 4% 3 Maximum .. 2} 2 |Alamillos, Limited ik ib 
aa. Stk.|100 | Do Deferred ......... 2 97 99 | Stk.100} DoC, D, & E, 10% Preferential... Almada & Tirito Conso} te 
aa) Stk. |100 |Foreign and Col. Gov. Trust, L. Pref }120 123 | Stk.'100 | Do F, 6 eee 1) 14) silver Mining, Lin | .. 
eas. Btk./100 | Do Def. receives no divd. unti Stk.100 | DoG, 7 v4 srvenrosonscess 10 10 Aa eeeemans 
: 5 % has been Preferred.. |120 123 oe oem 7 7, Maximam inpeneebataneel Limited . ee 
uF Stk /100 )Gov 81 34 | Stk.| rl CFENCE ....0000re0ee0+) 245 
4) Ia:| 44 (fludeon's Bag en snvestment, I ta 193 | Stk. 100 | Do 4, % Debenture Stocic........ io Hot | 19000] 2] 9 [Asia Minor, Lid. | 4G 
ay 1} _3|Imperial Pro ie Ravestonent Sip 6 | Stk.100) Do 44% - veseeseasees 117 120 30,001 2| & |Brateberg Copper... a 2 
aa 10| 6 linternational Financial Society, L} 4) 5 | Stk./100 | Do@ 7° mm ssensene 155 158 | S250] 2] 2 [Canadian Copper, an} *  * 
| a4 qi London &. §. African Exp. .. ; 7 3 10 | 10 |Hong Kong and China eenebncsenonectnes 19} 203 Sulphur ok 0 
i HH 104] 8 Land Corporation of Canada, ‘Lin. 31 - |100 Imperial Continental... .-. | 214 217 20,00 | 10 8 |Ca r Limi ite | 20 jot 
a4) 17°| 23/Land Mortgage of India, Limite i | 5 |Malta & Mediterranean, Limited ..| 54 5 7001 5| 6 Cape ot Gand Ho - 
ge 100,|100 | Do 5 % Debentures...........se.000+- 101 103 a 2{/Mauritius, Limited Ig 1 "Diamond, Limited. 
4 Bi 202 5 oo and Mortgage ot 14 2 So Metropol. ‘ot Melbourne 6% ‘Deben. ee 23,00 5 5 |Central Ja a tei rie ae 
a3 100 100 Lo 8% Mort. De rite 83 |! . or ere dco, Limite svssnevesseseenens LOT 7 Diamond, Limited. 
A d Secu on BRD, BAUNUUOE ccsccoscscsonnets 174: Foe 
. 9 | ile tif a2! : . Oriental, INE gnicpisteegnndiniole 3 me 2) 3 Chile Gold eeu 
a] 60 London Financial ‘Association, Lam Gags ‘ain OW ceccccccccevccccesccccccoocccoccs or 84 ¥ i tee 
i 10 | “1'|Manitoba ato and Invest., L 3} 5| 1) Do New, 1879 aoemanet FAB i Seats Leak = 6 
10| @ tented te Limited........ % 3 5 | 5 |Ottoman, Limited ... imine Oe . Limited ° 
60 | 60 Municipal Trust, Limited, Ordinar 29 Fe. 8 ee 43 65,06 6 6 Colorado United. L Lim. oy 31 
10 | 10 |Natal Land & Colonisation Co. 8 4 | 20| 20 |Rio de Janeiro, ee « 235 244 Aootacovil Gold Mi t 24 
5B} 6| Dos % Preference ..........0+s+00++- 5$ 6} | 10 | 10 [San Paulo, Limited ..........ss00| 15 16 100,00 | 1 ~~ Limited = 
10) 1 )Nat. Mort.& ncy of N. Zealnd, L ; i | Stk.'100 |South Metropolitan, ee anes [274 278 BOO | 4 sf | i oe Be 
100 |100 |New Brunswick L. and Lumber 5‘ 8 os ee. 1 100 TOD UD veceenntabeetvecsussmpeniontinnsninds 223 228 200,00 1 1 Deak” Mo Gold G2 
10 | 2 |New 8. Wales M. Loan & Ag L.. if iy | Stk. 0 Toei Edson Gas Ligh 127 182 Limited. b i 
N.Zealnd.Grain Agncy,& Mercntl.,L nham & Edmon ; Limited, 
= “s New Zealand Lad re. Ageny, 1] 4 4 | and Coke Original .......+s000 | 10 11 seg i i Satiget Logins Oot > s 
4%... he a ea 93 3h 
10 | 2 |N Zealand Mort.&Invest.Assoctn,1 |... ... 1 al § inn an sa 
10 | 4)N. Zealand Thames Valley Land 23 33 WATERWORKS, i 
| os | 8 tiem Trust & te | 14” 15 1: a pete Peers eevee w 
a). 25 | 25 | Do Preference .. seve | 28 29 20 Antwerp, Limited ...........ssesseeserses 183 19) — ’ ays pcan a 
2) 8 | 8 |Newfoundland Land, Limited .....] 4 st, 100 Chelsea, Ordinary ...... ‘(202 207 | 560,00 | 1/ 1 |tdian  Consolidateo| “ “" 
4 Stk,|100 |North British Australasian, : 26 30 20 City of St. Petersburg, ‘Limited eos 1 Gold, Limited & 4 
By Stk |100| Do 6 % Irredeemable Guarantee | 92 97 10 |Coine Valicy..........0se0s000 acovpuesvenet 9} 100,00 | 1 1 Capanga Gold Mining 
10 10 em Securities, Limited, A... | o i atk. 50 0 East i senonnanepessenosnentibialiin «(180% NINO sid erocrsseses ee 
TE — AL 10 | 104 DOB carcorcccocccccvcrsersceceressvoeseee: 50 (Grand Junction een ooo 
f 6} 1 and Southland Invest. “Lim 14 2 stk. 100 Kent ....... ides _— ~ ie iss is) » Simberley Nori lock #642 
i} Stk. |100 | Peel River Land & Mineral, Limited | 865 88 10 | 7 \Kimberley, Limited 74 8 75,00 1 1 .take Superior Native 
+ 10 ecnsland Invest. & Land Mort., L 84 38 | 100 100 [Lambeth Maximum 10 %.. ‘1188 193 Copper, Limited . 
a: 20 | 10 way Debenture Trust, Limite 8} 9} | 100 100} Do 74% 4 4, —_ to 7,662 and 400,00 ca er ee oe 
| 100 |100 | Do 6 % Debentures... veseeses [108-110 | 100 (100 | — 12,987 to 14,284 ......... “ omen 178 176 Smelting Limited..| 
‘| Stk. 100 | Do 44% Debenture Stock.. 100 102 | Stk.|100 | Do 4 % Debenture Stock" 109 111 15,00 | 8 Linares, Limited 3} 44 
10 | 10 |Railway Share Trust, Limited, A..| 6} 62 | 100 (100 |New River, New cece, 329 334 | 210,00 ]10| 10 |Mason and Barry. 
er |i 20 | 20; DoB6% Preference ...s.sssssees000 224 234 | Stk.'100| Do 4% Debenture Stock ..... 112 115 Limited , 7h #532 
j 10 | 2 |River Plate Trust Loan, &., Lim...| 2% 2} | Stk.'100| Do Debenture Stock B ............... 212 115 185,00: Mysore Gold Minin; 
4 10 | 2 |Scottish American Investment, L 38} 20 20 |Odessa, Limited, A 6 % Preferred ...|_ ae 2 
| sux. |100 tish A a ie ent’ L..|180 190 20 | 20 ee. 4 erred ., a 4 =i os te _— af ng 2 2 
Stk./100 | Do 5 3 Guaranteed Preference.. 123 183 20 | 20 Shanghai, Limited ................... cs — "ion. os > elhaaan & t 
: = 100 bets Mor. tM ...}112 117 | Stk./100 Southwark and Vauxhall sf New Potosi Ordinary...) 4 i 
i oil rican 3 and M, Ap, 10| 6 Do New Ordinary .. ial Do 4 % Preference .. 








Sas taceaies ‘annvivaindit & 8 | Stk.'100 West Middlesex .......-..s-scssessssssoses 50,00 


PC eeT REEF DEORE Oe weHEe: 


Panulcillo Co per, Lim. ij 2} 
Pestarena United Gold, 


1 

1 

4 

8 

Limited . 

20 |Pontgibaud Silver Lead 
1 

6 













"Do 44 % Debentures, 1886............{100 102 SHIPPING. 14,00 
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ws & Smelting} 43 5} 
p, & Colonia’ 
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10 | 1 |Trust and Agency of Australasia, L 3 38] 15 | 15 |Amazon Steam Navigation ...... Gold Mining, Limited} 0 
10} 10 | Do do nivvnvrmrnseren| 1218 | 20 | 14 (Castle Mail Packets, Limited 54,00 Richmond Consolidated . 
» ” A ares, vata i= = 10 | 10 |\Commercial Steamship, Limited ...| ... ... Mining, Limited ...) 3} 89 
2% | 5 trast ian Company of Canada... 4 4] 20) 10 Steam Shipping, Limited .. 2} 2 | 26000004100 | 100 |Rio Tinto, Lim., Mort- 
10 | 6 [United Discount of London, imted| 6 64 | 15 | 19 laces win) $169 bod Mortenge| $2. 86 
aa _ » Lm 64 | 15 | 15 |General Steam Navigation ‘ | 7k 8% | 1,200,001 100 | 100 Do 6 % a Mortgage| $2 86 
200 (100 |Uni - State el 6 % Sterl. rt 104 | 10/10| Do5 % Preference ......... it 8$ } 825,00} 10} 10 | Do Shares .........0.. 8§ 8% 
- BO | 80 | Van Diemen’s poe vences cos sosseeses 23 10/10! Dod %y B77 sssese cS 80,01} 10} 10 |Ruby oat Dunderberg 
10 | 10 |Mercantile Steam Ship, Lim Consoltd. Mining 
as 5 | 5 |Merchant Shipping, Limited TABOR: | oscsciccscess i 8 
—_ = ° a ——- Limited 200,001} 1 1 }Santa Cruz Sulphur and 
an pping, q eee oe 
CANALS AND DOCKS. 10 | 10 |Orient Steam Naviga OR sic 12000] 1] 1 Scottie ys ang a t 3 
1 4 ee a Pe Se 
SD | TT sivasiscstaersescinssin 
20 | 20 |Alexandra(N yen 16 Rf 10 | 9 |Royal Exchange Shipping, Limited *) 1} —* . a + poten 1 
100 {100 | Do4 X Per. Deb. Stock... 97 1 00 | 60 |Royal Mail Steam .. secavescsoece] OY GE 140,625} 2 2 Do Plumas Eureka... i i 
Stk./100 [Birmingham Canal............. oxsnsens ++» {109 it 10 | 10 |Shaw, Savill, and Albion, Him... 250; 1 1 |Silver Peak Mining 
Stk.|100 | East and West India Dock ............| 80 $2 | 20| 20 Union Steam Ship, Limited... % Limited ; 
Btk.|100 | Do 4 % Debenture Stock............(105 107 | 20/10! Do New 74 8 | 968,000/|Stk.| 100 jst John dei Rey,) " ~ 
100 |100 we ~: pune SI cevorrworeomete 111 114 10 | 10 |Union Steam Ship of New Zealand| 12 13 Limited sowseee| 53 68 
10 | 10 © ZX sercosccrscecccsorccece cossevecvore| ooo oes 160,000} 1 1 Tambracherry "Estates 
Stk |100 | bo 4 4 x Debentare ‘Stock ....... | 2 oo 
Stk.|100 {London and St Katharine Dock... aoe TEA AND COFFEE. —_** Mopper, Limited onl 8h 4 
pei | Bobepenny eS BS | we rmgee| 1 2 rome Cores ist) 8 
Stk.1100 | Do 4 New Preference... mney O1 104 | 20 OD Rarinsrieisittrinssereneivert 40 42 14,000} 5 5 |\Tolima, &., A Shares...) 2 38 
Stk.|100 |Millw: Seong - Peer res = 2 | 20 \British Indian Tea, Limited. ...... 8h 44 | 129,522) 10 93% |United Mexican, Lim...) 2 2} 
(100 [Millwall Dock ...........:s0+ssssesesssesees 2 | 20 \Darjeeling Tea, Limited ....... | 22 24 120,000} 1 Wentworth Gold Min., 
Stk./100 | Dod % Perpetual Preference ...... 116 19 | 10 | 10 |Eastern Assam, Limi sbiiedsacustal Ce : Limited . 4 
Stk.|100 neh S h penne verees{128 132 } 20 20 |Jorehaut Tea, Limited... 8 " 75,000} 1 1 |Yorke Peninsula, Lim.) 0 i 
10 | 10 |Newhaven Harbour 4 %G +-s,| 10 12 | 10 | 10 |Lanka Plantations, Limited 1 1 Do Preference ........) 0 





Stk.|100 |Regent’s Canal,Ci and Docks Rail 88 90 | 10/10 Lebong T 

Btk.|100 Southampton Dock s...cs-csssseseren-| 23 23 | 10 | 10 eckion eet L. E 4 

—y 100 | Do P Debenture Se eoreeeaten 95 100 2| 24|/Moyar ee, Limited, 1880 

20 |, 20 \Suez Canal Shares .. vscssssnseee| 73 78h | 10 | 10 Ouvah Coffee, Limited ........ i) 
00 |Surrey Sommercial Dook.............. 1188 243 10 | 10 |Upper Assam Tea, Limited al * i 
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THE ECONOMIST. 


THE COMING ELECTION. 





The attention of all interested in this important National Election is 


invited to the 


PHILIPS’ 


following :— 


ATLAS OF THE 


COUNTIES OF ENGLAND, containing 48 Plates, with complete 


Index. Special Edition, showing the New Parliamentary Divisions, 
1885. Crown folio, half-bound moroceo, gilt edges, price £2 2s. 


PHILIPS’ HANDY ATLAS OF THE 


COUNTIES OF ENGLAND, New and Special Edition, showing the 


New Parliamentary Divisions, 1885. Containing 43 Maps and Index. 
Price 3s 6d, in cloth; 6s, leather tuck. 


PHILIPS’ 


REDISTRIBUTION 


MAP OF LONDON, showing all the New Boroughs, with the number 
of their representatives, Statistics of Population, &c. Scale—2 inches 


toa mile. Price in case, 3s 6d; 


mounted on cloth and in case, 6s. 


GEORGE PHILIP anv SON, 32 Fleet street, London. 





LONDON LIBRARY, 


ST JAMES’S SQUARE, 58.W. 


Vice-Presidents—Tue Rr. Hox. W. E. Guapstonr, M.P., His Grace tHe Lorp ARCHBISHOP OF DuBLIN, 


Lorp Tennyson, E. 


H. Bunsury, Esq. 


Trustees—EaRl oF CARNARVON, EARL OF ROSEBERRY. 


Committee, 


Sir Henry Barkly, K.C.B. 
Sir F. W. Burton. 
Professor Sidney Colvin. 
Austin Dobson, Esq. 

H. W. Freeland, Esq. 
Sydney Gedge, Esq. 
Edmund Gosse, Esq, 

F. Harrison, Esq. 

C. M. Kennedy, -» C.B. 


A. Lang, Esq 


Dr Munk, 


fg. ’ 

Rev. Stanley Leathes, D.D. 
W. Watkiss Lloyd, Esq. 

H. Maxwell Lyte, Esq. 

St George Mivart, Esq. 
James Cotter Morison, Esq. 
Professor Henry Morley. 


Edward Peacock, Esq. 

F. Pollock, Esq, 

Rev. Dr Rigg. 

G. J. Romanes, + 

Herbert Spencer, > 

Leslie Stephen, Esq. 

The Very Rev. Dean of West- 
minster. 


The Library contains 100,000 Volumes of Ancient and Modern Literature, in various Lan 
Subscription, £3 a year without Entrance-fee; or £2, with Entrance-fee of £6; Life Membership, £26- 
Fifteen Volumes are allowed to country and Ten to Town Members. Reading-room open from Ten to Half- 
past Six. Catalogue Supplement, 1875-80, price 5s; to Members, 4s. Prospectus on Application. 


ROBERT HARRISON, Secretary and Librarian. 





SIXPENNY INLAND TELEGRAMS: FOREIGN TELEGRAMS. 


The special attention of Bankers, Merchants, and Manufacturers is requested to the 
value of the arrangements of our new work, 22,500 English Cyphers, for the preparation 
of Inland Telegram Codes, also to the Final Revised Editions of the original works, 
extending to 136,000 words for Foreign Telegrams. 


WHirTELAW’s TELEGRAPH CyPHEeR Orrice, 24 Throgmorton Street; Sporriswoopg & Co., 54 Gracechurch 
Street, Patmer & Howe, Manchester. 





THE RAILWAY DEBENTURE 


TRUST COMPANY (Limited) £1,000,000 FIVE 


PER CENT. DEBENTURES. 
Notice is hereby given, that at the Twelfth Annual 


Drawing, held on Tuesday, the 13th day of October, 
1885, at the Offices of the Company, No. 4 Bank build- 
ings, E.C., in the presence of Sir Charles Lawrence 
Young, Bart., Director, and Francis Pavy, Esquire, 
Managing Director, the undermentioned BONDS were | 
DRAWN, viz. :-— 

265 323 386 665 669 920 972 1012 1049 
1385 1489 1518 1518 1545 1582 1810 1871 1985 
2083 2464 2596 2616 2654 2659 2949 8143 3152 
3234 3273 3395 3482 3675 3372 3985 4153 4230 
4289 4430 4661 4986 5088 5242 5687 5809 6897 
5990 5991 6045 6228 6315 6480 6492 6548 6570 
6876 7047 7207 7226 7301 7513 7683 7797 7887 
8003 8225 8241 8384 8447 8575 8652 8701 8846 
8967 86979 9080 9081 9160 9276 9438 9497 9698 
9717 9796 9818 9819 9846 9671 


Witness—W. E. VENN, Notary Public, 2 Pope’s 
Head alley, Cornhill, E.C. 

The Debentures numbered as above will be PAID | 
OFF with interest, at the Banking-house of Messrs 
Glyn, Mills, and Co,, on Ist day of February, 1886, | 
when the next Interest Coupon falls due. The Deben- | 
tures will have to be delivered up, and all interest 
thereon will cease from the Ist February next.—By | 
order, W. CHAMBERLAIN, Secretary. 


4 Bank buildings, E.C., Oct. 15, 1885. 


MEXICAN NATIONAL RAILWAY. 


Notice is hereby given, that at the request of | 
Bondholders largely interested, a MEETING of the | 
Bondholders of the Mexican National Railway will be | 
held at the Rooms of the English Association of | 
American Bond and Share Holders (Limited), 5 Great | 
Winchester street, London, E.C., on THURSDAY ,| 
the 22nd October, 1885, at 12.30 p.m. 


F. P. BAXTER, 
Secretary of the Association. 





Rf9 TINTO COMPANY 
(Limited). 

Notice is hereby given, that the SHARE TRANSFER 
BOOKS of the Company will be CLOSED from Friday, 
the 23rd inst., to Monday, the 2nd November, both 
days inclusive, for the preparation of the Interim 
Dividend, which will be paid on the 3rd proximo. 


Holders of Share Warrants to Bearer are informed 


| that they will receive payment of the said Interim 


Dividend at the rate of Six shillings per share, free of 
income tax, on and after Tuesday, the 3rd November, 
1885, on presentation of Coupon No. 14, either at the 
Company's Office in London, or at the Société 
Générale, Rue de Provence 56, Paris, or at the 
Deutsche Nationalbank in Bremen. 


Coupons for payment in London must be left four 
clear days previously for examination, and may be 
deposited at once.—By order, 

R. J. FENNESSY, Secretary. 


Offices of the Company, 30 St Swithin’s lane, E.C. 
15th October, 1885. 





DENVER AND RIO GRANDE 
RAILWAY REORGANISATION (LONDON) 
COMMITTEE. 

London Committee give notice, that they have 
derided to extend the time for depositing the Bonds 
of the above Railway with Messrs John K. Gilliat and 
Co., 4 Crosby square, London, E.C., until Saturday, 
November 7th, after which date none will be received 
except on payment of a fine amounting to 2 per cent. 


| on the face value of the Bonds. Three-quarters of 


vhole issue outstanding have been deposited with 
ne Reorganisation Committees in London, Amster- 
dam, and New York up te date—By order, 
JAS. STEUART, Secretary. 


2 Suffolk lane, London, E.C. 





1281 
Wm. Clowes & Sons, Limited, 


LAW PUBLISHERS AND BOOKSELLERS, 


27 Fleet street, London, E.C. 
(Six Doors East of Inner Temple lane.) 


JUST PUBLISHED, SECOND EDITION. 


Demy 8vo, cloth, 30s. Cash price, 24s, 
(Parcels post, 9d.) 


THE LAW OF MONEY SECU- 


RITIES. In Four Books. I. Personal Securities. 

Il. Securities on Property. III. Money Market and 
Stock Exchange Securities. IV. Miscellaneous. By 
= ANAGH, B.A., LL.B. London), Barrister-at- 
“An admirable synopsis of the whole law and 


practice with regard to securities of every sort.”— 
Saturday Review. aon 


Just published, demy Svo, cloth, price, 12s 6d. 


THE LAW OF PRIVATE 


ARRANGEMENTS between DEBTORS and 
CREDITORS. With Precedents of Assignments and 
oe —, a eee ake aed 

A, -» Of Caius College, Cambrid ani 
Lincoln’s Inn, Barrister-at-Law. = 


Demy 8vo, cloth, 12s 6d. 


LIFE INSURANCE (THE LAW 


OF), with a Chapter on Accident Insurance. 
By CHARLES CRAWLEY, M.A., of Lincoln’s Inn, 
Esq., Barrister-at-Law, and Fellow of Downng Col- 
lege, Cambridge. 
“The most important English work on the Law of 
Life Insurance which has appeared.” —Atheneum, 
“Few more valuable tocloslent works have been 
published of late than Mr Crawley’s ‘ Life Insurance.’ 
é . It is a model of what a legal work should be.” 


oney. 

“This is ......... one of the most satisfactory newlaw 
books which has recently come into our hands.”— 
Solicitors’ Journal, 


Demy 8vo, cloth, 17s 6d. 


FMDEN’S PRACTICE IN WIND- 


ING-UP COMPANIES. A Concise and Practi- 
cal Treatise upon the Law and Practice Relating to 
the htm - of Companies. With Forms, &c. 
By ALFRED EMDEN, of the Inner Temple, Esq., 
Barrister-at-Law. 

“We have rarely met with a work...... in which so 
many pains have been taken...... to set forth the 
whole law and practice to which it relates.” — 

Law Times. 


Demy 8vo, cloth, 17s 6d. 


[AW OF JOINT STOCK 


COMPANIES (a Treatise on the) comprising the 
Companies Acts 1862 to 1880, and the Rules and Orders. 
With Practical Forms for the use of Companies. By 
HENRY HURRELL, of the Western Circuit and 
Inner Temple,and CLARENDON G. HYDE, of the 
_— Circuit and the Middle Temple, Barristers-at- 

Ww. 

Ne WOR iccseens should be a standard reference 
on the innumerable points of difficulty connected with 
joint-stock enterprise.”— Citizen. 

“We have seldom seen a work which, while 
admittedly written in plain everyday phraseology, is 
_ carefully fortified by leading cases.” — Siudbds 

azette. s 


LONDON: WILLIAM CLOWES & SONS, LIMITED 
27 Fleet street. 





NOW READY. 


Small crown Svo, cloth, 6s. 


CIRCULATING CAPITAL. 


Being an Inquiry into the Fundamental Laws 
of Money. 


An Essay by an EAST INDIA MERCHANT, / 
Author of “The Homology of Economic J ustice., 


London: Kegan Paul, Trench, and Co. 





NOTICE.—Now ready, Second Edition, price 1s. 


BURDETT ADMIRALTY AND 
THE COUNTRY: being a Description of the 
Leak in the British Navy and How to Stop it. 
‘* Admiralty Amusements! Playing at Ducks and 
Drakes with Supplies.”—Punch, Oct. 3rd, 1885. 
By HENRY C. BURDETT. 
London : Effingham Wilson, Royal Exchange. 


ESSAYS ON PARLIAMENTARY 
REFORM 


By the Late WALTER B 4 GEHOT, 
Author of a The magi Caenenae e Physics and 
Politics,” eae 
“This volume is full of shrewd anticipation and 
"— Spectator. 
ee Lede’ “Kegan Paul, Trench, & Co. 









——_—_—_——— 


YOUNG MAN, OF CONSIDER- 

ABLE experience in a Broker's office, desires a 
RE-ENGAGEMENT as a Junior, or otherwise. — 
Address J., 84 New Inn, Strand, W.C. 
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Sales of Gstates, & 


Wednesday Next.—Important Sale of Landed Estates 
in Scotland. Forfarshire, midway between Arbroath 
and Montrose, very Valuable Freehold Baronial 
Estates in the heart of one of the choicest districts 
of this favourite Residential County, and embracing 
some of the finest agricultural land in the kingdom. 


MESSRS FAREBROTHER, ELLIS, 


CLARK, and CO. will expose for SALE by 
PUBLIC ROUP, within Dowell’s Rooms, 18 George 
street, Edinburgh, on WEDNESDAY NEXT, the 21st 
of October, at Two o'clock precisely, in Eleven Lots, 
the highly - important ESTATES, comprising the 
Baronies of Inverkeillo and Kinnell, embracing 
upwards of 4,260 acres, divided into 23 superior farms, 
and let toa most industrious and desirous tenantry 
at moderate rents, amounting to nearly £6,000 per 
annum. They have been divided into compact lots, 
and form most sound investments, and at the same 
time are eminently suitable for residential purposes. 

The Redcastie portion, extending to 673 acres, with 
sea frontage of over a mile to the celebrated Lunan 
Bay, occupies an elevated position, and possesses un- 
doubted feuing value from its remarkable natural 
capabilities for formation into an attractive seaside 
resort. Attached to the estate are also the exclusive 
rights to the valuable salmon fisheries over 145 acres 
of foreshore at Lunan Bay: 

For more detailed advertisements see Saturday's 
Times. 


29 Fleet street, Temple Bar, and 18 Old Broad street, 
London. 











City of Westminster.—Ambrosden avenue, close to 
Victoria street. Freehold Building Ground to be 
Let, with option of purchase. 


}ESSRS DANIEL SMITH, SON, 


and OAKLEY are instructed by the Freeholder 
to receive TENDERS for taking on Building Leases, 
for a term of 80 years, several plots of valuable Build- 
ing Land in the above-named recently-constructed 
street and on another road proposed to be made 
parallel therewith. Further particulars, with plan, 
conditions, and Form of Tender, with Memorandum 
of Agreement, may be had at the Offices of Messrs 
Daniel Smith, Son, and Oakley, at 10 Waterloo place, 
Pall Mall, S.W., or at those of Messrs Beachcroft, 
Thompson, and Co., Solicitors, 9 Theobald’s road, 
W.C. The Freeholder does not bind himself to accept 
the highest or any tender. All tenders must 
signed by the parties tendering, sealed uP» addressed 
to Messrs Daniel Smith, Son, and Oakley, and en- 
dorsed ‘‘ Tender for Preperty,” and must be left with 
the address of the = tendering at their Office at 
10 Waterloo place, Pall Mall, S.W., at or before Two 
o'clock on Wednesday, the 18th day of November, 1885, 
and ies so tendering are pee to attend per- 
sonally or by a duly authori agent, on the same 
A : a o'clock, at 10 Waterloo place, Pa!l 





BY ORDER OF THE SECRETARY 


OF STATE FOR INDIA IN COUNCIL. 


It is hereby notified, for general information, that 
from and after September of the current year 1885, 
the sales of Cinchona Bark on account of the Govern- 
ment of Madras will be held at Madras on the follow- 
ing fixed dates, viz., the First Monday in each of the 
four months of September, October, November, and 
December. 


2. The sales will be by Public Auction, and the 
Government of Madras guarantees that for the next 
two years the quantity offered will be not less than 
70,000 lbs per annum in quantities of not less than 
17,500 Ibs at each of the four monthly sales. 


3. The Bark offered will, for the next two years at 
any rate,.be the various varieties of ‘‘ crown” exclu- 
sively, and samples accompanied by analyses made by 
the ras Government Quinologist wil! be available 
at the India Office for intending purchasers on and 
after the following dates, viz,:— 


September sale’s bark on and after 27th July. 
October 


as - 24th Au 
November ~ ~ 21st September. 
December ” 9 26th October. 


4. The sales during the current year 1885 will take 


place on— 
Monday, the 7th September. 
ms » 5th October. 
» s» 2nd November. 
» » 7th December. 


The following are the conditions of sale :— 

(1) The highest bidder to be the purchaser, and in 
the event of any dispute arising between two or more 
bidders at the same price, the lot so disputed shall be 
put up again and resold. 


(2.) The lots to be removed by the purchasers at 
their own expense and risk. A deposit of 25 per cent. 
to be paid at the time of sale immediately after the 
lot is knocked down to the purchaser, when demanded, 
and, in case of refusal, the lot shall be resold at the 
risk (in the event of any loss) of the party so refusing. 


(3.) Lots to be taken with all faults and errors of 
description. 


(4.) All lots to be at the risk of the purchaser from 
the time of sale, and such as remain uncleared after 
five days may, at the option of the auctioneers, be 
resold either by public or private sale, the first pur- 
cae - 7 rege for any loss arising from such 

e, bu orfeit any advan ther wi 
auctioneer’s commissio: 4 netics —e 
(Signed) 


J. A. GODLEY. 
India Office, 13th July, 1885. 


FOUR AND A-HALF PER CENT. DEBENTURES. 


THE ECONOMIST. 











(THE BRITISH AND AMERICAN 


MORTGAGE COMPANY (Limited). 
Capital, £1,500,000, Subscribed, £600,000. 
Paid-up, £105,000, 

TRUSTEES, 

The Right Hon. Hugh Culling Eardley Childers, M,P, 

The Right Hon. aoe John Shaw-Lefevre, M.P. 
JIRECTORS. 

John Croft Deverell, Esq., 8 New square, Lincoln’s inn, 

Walter R. Farquhar, Esq., Banker. 

Beaumont W. Lubbock, Esq., Banker. 

Sir Charles Nicholson, Bart., Director of the Union 

Bank of Australia. ; 

George Babington Parker, Esq., 13 Victoria street, 

Westminster. 

William Henry Stone, Esq., Lea Park, Godalming. 
Souicirors — Messrs Ashurst, Morris, Crisp, ard Co. 
BANKERS—Messrs Robarts, Lubbock, and Co. ; Messrs 
Herries, Farquhar, and Co. 

The Directors are prepared to issue DEBENTURES 
for five or seven years at 4} per cent., and for three 
years at 4 per cent., payable half-yearly, by coupons, 
at the Company’s Bankers in London, secured by the 
Company’s mortgages, having ample margins, together 
with the collateral security of the subscribed capital 
(£105,000 paid up and invested, and £495,000 uncalled). 
The money to be paid to the Company’s Bankers. 

Prospectuses and further information may be 
obtained at the Offices of the Company. 

SAMUEL GILES, Secretary. 

No. 6 Old Jewry, London, E.C. 





SEVEN PER CENT. DEBENTURES. , 
THE CAPITOL FREEHOLD LAND 
AND INVESTMENT COMPANY (Limited). 
Full ae and particulars will be forwarded 

i 


on application to 
WM. C. PRESCOTT, Manager. 
Offices, 139 Cannon street, London, E.C. 





DEBENTURES. 


NATIONAL MORTGAGE AND 


AGENCY CO. OF NEW ZEALAND (Limited). 
CAPITAL, £1,000,000, in 100,000 Shares of £10 each. 
CHAIRMAN, 

HENRY RIVERSDALE GRENFELL, Esq. 

The Company receives MONEY on LOAN, for which 
it issues DEBENTURES bearing Interest at 4 per cent. 
for three years and 4} per cent. for five or seven years, 
yayable half-yearly by Coupons attached to the Bonds. 

he Company’s borrowing powers on Debentures are 
limited to the amount of the unpaid portion ef the 
Subscribed Capital. 

Prospectuses and full information may be obtained 
from the Manager, 37 Lombard street, London ; or 
from the Agents in Edinburgh, Messrs Horne and 
Lyell, W.S., 39 Castle street. 


THE CHANCERY LANE SAFE 


DEPOSIT. 
61 and 62 Chancery lane, W.C. 

This Stronghold was formally opened for business 
by the Lord Mayor on the 7th May, and the public 
are now invited (on ea of card) to inspect 
any of the Safes and Strong rooms which may remain 
unoccupied, when the Manager will furnish full par- 
ticulars of rents, charges, &c. 

The renters of Safes have the use of convenient 
Writing and Waiting Rooms, free of charge. 


BURNLEY CORPORATION 


38} PER CENT. STOCK. 
Redeemable at Par in 1933. 

We are authorised by the Burnley Corporation to 
receive applications for allotments of this Stock at a 
minimum price of £97 10s per £100. 

The Stock will bear interest from the date of pay- 
ment, and will be registered in the Allottee’s name 
free of all expense. 

Dividends are payable Ist March and 1st September. 

We may point out that while the actual liabilities 
of the Corporation amount to £364,055 7s 10d, the 
amount expended on the Gas Works, Water Works, 
and Markets (which are all the property of the 
Corporation), amounts to £365,532 11s 3d, and that 
the Gas and Water departments, after having been 
charged with interest on their portion of the debt, 
yielded a profit last year of £9,527 19s 7d in aid of the 
General Borough Fund. 

The Nett Rateable Value of Property within the 
Borough is £200,151. 

The price of issue compares very favourably with 
that at which similar stocks have been placed ; the 
Glasgow Corporation having recently secured par 
(100) for a second issue of £500,000 of their 8} per 
She paps tt Roc 

e price of the Rochdale Corporation 3} per cent. 
Stock Ge also par. . be 
P. PHILLIPS and SON, 
Stock Brokers, Burnley. 


WABASH, ST LOUIS, & PACIFIC 


RAILWAY (CAIRO DIVISION) BONDS. 
Holders of the abovementioned Bonds who have 
not received the plan of reorganisation contained in 
our circular of 13th August, 1885, are hereby'requested 
to furnish us, as early as possible, with their names 
and addresses, and the amount of their holdings. 
J. 8. MORGAN and CO., 
Agents for the Bondholders’ Committee. 
22 Old Broad street. 


[HE MERSEY DOCKS AND 


HARBOUR BOARD are prepared to issue 
PERPETUAL ANNUITIES, hee the effect of 
Permanent Stock, and also to receive LOANS OF 
MONEY on the security of their Bonds, for various 
ae = the option o a yo For Particulars 

e 0 verpool—By 
order of the Board. _— ae 

EDWARD GITTINS, Secretary 














(Oct. 17, 1885. 
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THE INSTITUTE OF BANKERS. 

—The FIRST MEETING of the EIGHT! 
SESSION of the Institute of Bankers will bebe 
the Theatre of the London Institution, Finsbury 
circus, E.C., on WEDNESDAY, October 21st, 18995 
when an Inaugural Address will be delivered by the 
President, J. HERBERT TRITTON, Esq. A Paper 
will then be read by THOS, B. MOXON, Esq., a Fellow 
of the Institute, on Practical Banking. A diseussion 
will afterwards take place on the subject, and persons 
interested therein may obtain cards of admission at 
the Offices of the Institute, 2 St Michael’s House 
Cornhill, E.C. The chair will be taken at 6 p.m. 
precisely. , 


ECON OMIST (88VOLS) FOR SALE, 

from 1845 to 1884 (excepting years 1860 and 1863), 
allin good order.—Apply by letter, M. W., 72Gloucester 
terrace, Hyde Park. 





(JHEAP TELEGRAMS.—MEYER’S 


** International,” “ Commercial,” “Globe,” and 
other Telegraphic Codes give the greatest economy 
and absolute secrecy.—Apply to Hamilton, Adams, 
and Co., Paternoster row, London, or any bookseller ; 
or to H. R. Meyer, B Exchange buildings, Liverpool. 





SILVERED PLATE GLASS 


for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure Silver, not liable 
to injury from damp, heat, or handling. Unequalled 
in brilliancy. Samples, tariffs, and estimates on 
a 


o_o 
THE PATENT SILVERING COMPANY (Limited). 


(ALT CHIMNEY-GLASSES, COR- 


NICES.—OVER-MANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Best quality. Old 
frames re-gilt. Old Glasses re-silvered. 

THE PATENT SILVERING COMPANY (Limited), 

10, 12, and 14, Lower Kennington lane, London. 


STEEL PENS. 


Sold by all Stationers throughout the World. 
GOLD MEDAL rae! PARIS, 1878, 


PUNVILLE’S OLD IRISH 


WHISKY is recommended by the Medical 
Profession in preference to French Brandy. The 
hold the —e stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on application to 
DUNVILLE and OO. (Limited), Ro rish Distil- 
leries, Belfast, or at their London Offices, 4 Beaufort 
Buildings, Strand, W.C. 


PEN INSULAR AND ORIENTAL 


STEAM NAVIGATION COMPANY. 

Under CONTRACT for HER MAJESTY’S MAILS 
to INDIA, CHINA, AUSTRALIA, &c. 
Spectra, Rerurn Tickers. 

for— Fortnightly. 

CALC ‘A, MADRAS, and From Tilbury, 
CEYLON Wednesdays,12.30 p.m. 
CHINA, STRAITS, JAPAN — 1 a 

SYDNEY, MELBOURN ere 
ADELAIDE, E, Thursdays, 12.30 pm. 
BOMBAY, EGYPT, ADEN srg — 

’ , ’ 

GIBRALTAR and MALTA, } Weekly (Wednesdays). 
Offices—122 Leadenhall st., & 25 Cockspur, st.. London; 
24 Rue Lepelletier, Paris; 7 Rue Noailles, Marseilles. 





For the safe and orderly keeping of all 
LETTERS and PAPERS, manuscript 
or printed, use 


STONE’S PATENT BOXES. 


A SAMPLE BOX, with illustrated Catalogue of all 
sizes and prices, sent by PARCELS POST to any 
address in the United Kingdom on the receipt 
of 28 6d in Stamps or Postal Order, payable to 


HENRY STONE & SON, 


Manufacturers and Patentees, 
BANBURY. 
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Banks, &e. 
THE ANGLO-CALIFORNIAN 


BANK (Limited). 
Capital authorised, £1,200,0€0. Subscribed, £600,060. 
Paid-up, £300,000. 
Head Office, 3 Angel court, London, E.C. 
Branch at San Francisco, 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general banking business, sells 
drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 
J. SIMON, Manager. 








pone KONG AND SHANGHAI 


BANKING CORPORATION, 
Paid up Capital, $7,500,000, 
Reserve Fund, $4,500,000. 

Reserve for Equalisation of Dividends, $500,000. 
Reserve Liability of Proprietors, $7,500,000. 
Court oy Directors AND Heap Orrics In Hone 
Kone. 

ComMMITTEE IN LONDON. 

A. H. Phillpotts, Esq., Carshalton, Surrey. 

E. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.). 

Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
MANAGER—David McLean. 

Bangsrs—London and County Banking Company, 





Limited. 

BRANCHES AND AGENCIES. 
Amoy London San Francisco 
Batavia Lyons Shanghai 
Bombay anila Singapore 
Calcutta New York Tientsin 
Foochow Penang Yloilo 
Hankow Saigon Yokohama 
Hiogo 
The ration grant Drafts upon and negotiate 


or collect Bilis at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Credit and Cir- 
cular Notes, yee in the princi cities of 
Europe, Asia, and America, for the use of travellers, 

They open Current Accounts for the convenience 
co uents returning from China, Japan, and 
ndia. 

They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 
ae in London on receipt of the advice of meet- 

‘= Hong Kong, held in February and August. 

e Corporation receives Deposits in London for 
periods of one, two, and three years, in sums of £100 
and upwards, upon which the present rate of interest 
allowed is 5 per cent re annum, payable half-yearly 
at 30th June and 31st December. 

Transfer deeds, powers of attdérney, and other 
forms may be had at their Office on application. 

Office hours, 10 to 3—Saturdays 10 to 1. 

81 Lombard street, London, 


UN ION BANK OF AUSTRALIA 
(Limited). Established 1837, 
Paid-up capital............sesssseseeeeeeeeeS,500,000 
I Pes stetcasnsentnnsnnasii 970, 
Reserve liability of proprietors ...... 3,000,000 
LETTERS of CREDIT and BILLS on DEMAND, 
or at Thirty Days’ Sight, are granted on the Bank’s 
Branches throughout the Colonies of Australia, New 
Zealand, and Fiji. 
TELEGRAPHIO REMITTANCES are made to 
the Colonies. 
BILLS on the Colonies are negotiated and sent for 
collection. 
DEPOSITS are received for fixed periods, on terms 
which may be ascertained on application. 
W. R. MEWBURN, Manager. 
1 Bank buildings, Lothbury, London, E.C. 









THE QUEENSLAND NATIONAL 


BANK, LIMITED. 
(Incorporated under the Companies Act of 1863, of the 
Legislature of Queensland. ) 

BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,304,600; Paid-up Capital, 
£652,300 ; Reserve Fund, £305,000, 

Heap Orricke—BRISBANE. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business in connection with Queensland and other 
Australian Colonies on the most favourable terms. 

The London Office receives Deposits for fixed 
periods, at rates which may be ascertained on 


No. 29 Lompard street, E.C. 


THE BANK OF SOUTH 


AUSTRALIA, Limited, 
Established 1841. Heap Orrice—31 Lombard st., E.C. 
Capital, £800,000 ; Reserve Fund, £200,000, 

DRarts AND LETTERS OF CREDIT ISSUED. 
Bitts Boveut AND COLLECTED. 
W. G. CUTHBERTSON, General Manager. 


BANK OF AUSTRALASIA 
Ganges by Royal Charter, 1835), 
4 Threadneedle street, London. 
Paid-up capital ............+. haingien +» £1,600,000 
Reet FANG .ccccccccccsccccccscccoscce 770,000 

LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods, or for transfer to the Colonies, on terms which 
may be ascertained on application. 

PRIDEAUX SELBY, Secretary. 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprmevnen, 


Capital, £5,000,000. 


Paid up, £1,000,000. Reserve Fund, £660,000. 





LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 





CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 


CIRCULAR NOTES ani LETTERS of CREDIT, available in all parts of the World, are issued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for customers 


At the London Office of the Bank every description of Banking Business connected with Scotland ig 


transacted. 





TT 
N EW 
. CORPORATION, LIMITED. 
Capital—Authorised, £2,000,000 ; Paid-up, £500,000. 
London—40 Threadneedle street. 

BRANCHES AND AGENCIES—Edinburgh, Bom- 
bay, Caleutta, Madras, Ceylon, Mauritius, Singapore, 
Hong Kong, Shanghai, Yokohama, Kobe, Nagasaki, 
Melbourne, and Sydney. 

The Bank buys and sells Bills of Exchange, makes 
Telegraphic Transfers, issues Letters of Credit and 
Circular Notes, forwards Bills for Collection, and 
transacts Banking and Agency Business generally. 

The Directors are receiving applications for Four 
per Cent. Debentures, in sums of £10 and upwards, 
secured upon the Freehold Bank Premises in the City 
of London and elsewhere. Creditors of the old Bank 
can obtain 3 per cent. debentures for the balance of 
their claims. 


[MPERIAL BANK OF CANADA. 


HEAD Orrice—Toronto, 
Branches in Ontario and Manitoba, 

Capital Paid-up, $1,500,000. Reserve Fund, $650,000. 

MONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Lloyd’s Barnett’s and 
Bosanquct’s Bank, Limited, 62 Lombard street, E.C. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents, 

Wellington street, and Leader lane, Toronto. 

D. R. WILKIE, Cashier. 


STANDARD BANK OF 


THE 
SOUTH AFRICA (Limited). 
(Bankers to the eae of the Cape of Good 
ope. 
HEAD Orrin. 
10 Clement’s lane, Lombard street, London, E.O. 


& 
Bubscribed Capital.........scssseseseee 4,000,000 
Paid-up Capital .........s0s0ssereessereee 1,000,000 
Rewer Ve PURE cccccveccccoscccsscsccssccsses. Gaeeee 
This Bank grants Drafts on the principal towns In 
the Cape Colony, Griqualand West (Diamond Fields) 
Natal, and Transvaal, and transacts every description 








of Banking Business connected with the th 
African Colonies and States. 

Interest allowed on deposits for one year and longer 
periods, at rates which may be ascertained cn 
application. 

THE BANK OF AFRICA 
(Limited). 

Heap Orrice—25 Abchurch lane, Lombard street, 
London. 

Office hours, 10 to 4. Saturdays, 10 to 1. 
Subscribed Capital, £1,000,000, 
Paid-up, £500,000. 

BRANCHES. 


Aliwal North, Beaufort West, Cape Town, Crad- 
dock, East London, Graham’s Town, Kimberley, 
King William’s Town, Middelburg, Port Elizabeth, 
Queenstown, Bethlehem, aoe Fauresmith, 

ville, Durban, Pietermaritzburg. 
ONARAL MANAGER — JAMES SIMPSON, Port 


Elizabeth. 
Drafts issued, Bills negotiated and collected, and all 
other Banking Business transacted with the Colony. 
Deposits received for one, es or S - years, at 
i be ascertained on application. 
a R. G. DAVIS, Secretary. 


LONDON CHARTERED BANK 


OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
Paid-up Capital, One Million Sterling. 
Orvicz—2 Old Broad street, E.C, 
Letters of Credit and Drafts issued on the Bank’s 
Branches and Agencies in Australia. Bills purc 
or collected. 
"T. legraphic Remittances made. Deposits received 
or nxed periods on terms which may be known on 
application. JOHN SUTHERLAND, Secretarv. 


ee. 
THE AUSTRALIAN JOINT STOCK 
ene 


Lonpox Brancn—2 King William street, E.C. 
Paid-up Capital ......ccc-ereeeereene £500,000 
Reserve Fund .......-- sseneeeees £250,000 _— 

Letters of Credit and Drafts issued. Bills negotia 
or sent for collection. Remittances made by cable. 
Deposits received for 2 and 3 years at 4} per a 
in sums of £100 and upwards, interest payable half- 





i yearly from date of deposit. 


JOHN CHRISTIE, Manager. 


JAMES ROBERTSON, Manager in London. 


-o-~—~-sssntnancncnnonesesnisineanensssnseiie-biietiaiaiadlilataliead one caies es eee 
ORIENTAL BANK, BANK OF NEW SOUTH WALES. 


Established 1n 1817, 

Lonpon Orrice—64 Old Broad street, 
Capital Paid-up ...........000. £1,000,000 
Reserve Fund .....csecssecereee £570,000 

Letters of Credit and Bills on demand, or at thirty 
days’ sight, are omg upon the Head Office and 
Branches throughout the Australian and New Zea- 
land Colonies. Bills purchased or forwarded for 
collection. Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Secretary. 


THE AGRA BANK (LIMITED), 


ESTABLISHED IN 1833. 

Carrran, £1,000,000, RESERVE Funp, £220,000. 
Heap Orrice—Nicholas lane, Lombard street, London, 
BRANCHES in Edinburgh, Calcutta, Bombay, 

Kurrachee, Agra, Lahore, Shanghai. 

Current Accounts are kept at the Head Office on 
the terms customary with don Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100, 

Deposits received for fixed periods on terms to be 
ascertained on application. 

Bris issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge 
and approved bills purchased or sent for collection. 

SALES AND PurcHAsEs effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and Army, Navy, and Civil pay and 
pensions realised. 

Every other description of Banking Business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 


MERCAN TILE BANK OF 


SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 
Lonpon BrancH—158 LEADENHALL stRxET, E.C, 
Paid-up Capital...............++. £300,000 
Reserve Fund.............s..s000 £150,000 
Number of Shareholders ........... 566 
DRAFTS issued on Sydney, and Bills negotiated 
and collected. 
DEPOSITS received for OnE, Two, and Tares Yuars 
at 44 Pen Cent. GEO. H. ALEXANDER, Manager, 


THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
Established 1866. 
Subscribed Capital, £1,500,000 ; Paid-up, £600,000. 
Reserve Fund, £215,000. 
Heap Orrice: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotiated and sent for collection. 

TELEGRAPHIC REMITTANCES made to the 
Colonies. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 

GEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 


LONDON , PARIS, & AMERICAN 


BANK, LIMITED. 
Carrrat, £1,000,000. SusscriseD, £500,000. 
Patw-vup, £400,000. 
Hgap Orricze—9 and — yard Lothbury, 
ndon. 

Brancu AT SAN Francisco, California. 
AGeEnts at New York, Messrs Lazard Fréres. 
AGENTS AT PARIS, Messrs Lazard Fréres and Cie. 

Banking and Exchange business with AMERICA and 
the ConTINENT of Ecropg transacted on favourable 
terms. Credits issued available in = p some STATES 

y . ‘HINA, AUSTRALIA, and elsewhere. 
Evnors, IxpiA, CHIN», Vy. ROBERTSON, Secretary. 











THE COMMERCIAL BANKING 

COMPANY OF eee ae 

Established 1834. Incorpora . 
Paid-up Capital, £600,000. Reserve Funds, £685,000. 
The London Board of Directors grant Letters of 
Credit and Bills of Exchange on the Head Office of 
the Bank in Sydney and on the Branches in New 
South Wales and Queensland. Bills purchased or 
forwarded for collection. Deposits received for fixed 
periods on terms which may be ascertained on 
application. 

don Office, 39 Lombard street. 
eee NATHANIEL CORK, Manager. 
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NATIONAL BANK OF INDIA, 





Subscribed Capital... = -- + 
Paid-up Capital .. 0. 1 wes meet tenes 
aS a re ie a 


HEAD OFFICE:—89a 














fOct. 17, 1885. 


nn 


LIMITED, 


1 «+ £933,000 
we owe = 485,250 
£50,000 





THREADNEEDLE STREET, LONDON, EQ. 


Brancugs: CALCUTTA, BOMBAY, MADRAS, COLOMBO, KURRACHEE. 
AcEnt 1x Epinpurcu: Hon. F. J. MONCRIEFF, 46 Castle street. 
AGENTS IN GLASGOW: Messrs MACKENZIE, GAKDNER, and ALEXANDER, 153 St Vincent street. 





 ———— a 
The Bank grants DRAFTS, negotiates and collects BILLS of EXCHANGE payable at Bombay, Calcutta, Madras, Kurrachee, 


and Colombo, on terms which may be ascertained at the Office. 


The Bank undertakes the PURCHASE and SALE of Indian Government and other Securities, holds them for safe custody, and realises the 


interest and dividends as they become due, 
Agency business connected with India. 


It also COLLECTS PAY and PENSIONS, and generally transacts every description of Bank ing 


The Bank RECEIVES MONEY on DEPOSIT for fixed periods, on terms which may be ascertained at the Office. 








CHARTERED BANK OF INDIA, 
AUSTRALIA, AND CHINA, 


HATTON COURT, THREADNEEDLE STREET, LONDON. 





Incorporated by Royal Charter. 


PAID-UP CAPITAL, £800,000. RESERVE FUND, £200,000. 


COURT OF DIRECTORS, 1885-6. 


WILLIAM CHRISTIAN, Ese. | WILLIAM PATERSON, Esq. 
EMILE LEVITA, Esq. JAMES WHITTALL, Ese. 
WILLIAM MACNAUGHTAN, Esa. | LUDWIG WIESE, Ese. 


Manager—JOHN HOWARD GWYTHER. 
Sub-Manager—CALEB LEWIS. 
Secretary—WILLIAM CHARLES MULLINS. 





AGENCIES AND BRANCHES. 


BOMBAY PENANG HONG KONG SHANGHAI 
oe | nt _ aAwink” HANKOW 

A ANILA YOKOHAMA 
RANGOON SOURABAYA 


a 


The Corporation grant Drafts payable at the above Agencies and Branches; Buy and Receive for 
collection Bills of Exchange ; issue Letters of Credit; undertake the Purchase and Sale of Indian 
+ aay soo = other Securities ; hold them for safe custody, and reveive Interests or Dividends as 

y become due. 


Deposits of money are received for not less than Twelve Months, on terms which may be ascertained 
on application. 


LONDON AND SOUTH - WESTERN BANK, 


LIMITED. 





Subscribed Capital, £1,000,000, Paid-up, £300,000. Reserve Fund, £40,000. 


Heap Orrice: 7 FENCHURCH STREET, E.C. 


Loxpon BRANCHES—West End, 27 Regent street. 





Acton Camden Town Forest Gate ower Norw vorw 
Addiscombe | Chiswick and Forest Hill Seana oo mi — 
Anerley Turnham Green| Hammersmith Notting Hill Streatham 
Balham Clapham s Hampstead Oxford Street Sydenham 
Battersea | Clapham Junction} Harrow Road Peckham Tootin 
Bermondsey | Clapton Hen#on Poplar Upper Norwood 
Bow | Croydon Highgate Putney Wandsworth 
an North | Ealing Holloway St John’s Wood West Brompton 
rixton, South | Finsbury Kentish Town Shepherd's Bush Wimbledon 


Camberwell Finsbury Park Kilburn South Hampstead 


Country Brancues—Bristol, Honiton, Ottery St Mary, Sidmouth. 





Every description of Banking Business transacted. 


G. T. GOODINGE, ) Joint 
Wm. HERBAGE, j General Managers. 
J. LISCOMBE, Assistant-Manager. 


sesamiae iecacieasitennntamanineniisastumene ae EE ie 
THE ALLIANCE BANK THE NATIONAL BANK OF 


(Limited). 
Hgap Orric8—Bartholomew Jane, London, E.C. 
Capital, £2,000,000. 
Paid-up Capital, £800,000. Reserve Fund, £232 
Deposits of £10 and upwards received on oon 
terms, and for fixed periods, as may be agreed upon. 


AUSTRALASIA. 


South Australia, and Western Australia. 
Capital, £1,000,000, Paid up, £800,000. 
Reserve Funds, £420,000. 
Orrices—149 Leadenhall street, E.C. 


money between London, Liverpool, Manchester, and 


Peet -_ for the receipt and delivery of stocks, | tion, and 


every other di ipti ' 
ted. escription of Banki 


vo ao Business trane- | Zealand, Queensland, and Tasmania. 


TS, Manager. W. W. OSWALD, Manager. 





Incorporated by Acts of the Legislature of Victoria, 


or du This Bank conducts Banking Busi y 

Every facility afforded for the transmission of description with the Australian Fee ee ha Mette 

terms. Approved Bills negotiated or sent for collec- 

Branches i Victorl Soutie Auman i and Weer 
Ci : n Victoria, Sou ustralia, 

rcular Notes and Letters of Credit issued, and Australia, and its Ag sncies in New South Wales New 


NORWAY. 


| 
THE BERGEN CREDITBANK, 


BERGEN. 
(Bergens Kreditbank.) 

SubscribedCapital, Kr4,000,000, Paid-up, Kr 1,500,000. 

General Banking and Exchange business. Bills 
collected. Special attention to English and American 
tourists. 

London Correspondents: Deutsche Bank (Berlin), 

London Agency. 


BANK OF NEW ZEALAND. 
(Incorporated by Act of General Assembly, 
29th July, .) 

Bankers to the New Zealand Government. 
Capital subscribed and paid-up, £1,000,000, 
Reserve Fund, £625,000. 

Heap Orrick — Auckland, 
BRANCHES AND AGENCIES, 

In Australia—Melbourne, Sydney, Newcastle, and 

Adelaide. 

In Fiji—Levuka and Suva. 

In New Zealand—Auckland, Blenheim, Christchurch, 
Dunedin, Invercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 95 other towns and 
places throughout the Colony. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Bankin 
Business connected with New Zealand, Australia, an 
Fiji, on the most favourable terms. 

he London Office receives fixed deposits of £50 
and upwards, rates and particulars of which can be 
ascertained on ae 
F, LARKWORTHY, Managing Director. 
No. 1 Queen Victoria street, Mansion House, E.C. 


AMERICAN SECURITIES. 











The undersigned Banking-house will BUY MUNI- 
CIPAL and other BONDS of any of the WESTERN 
and SOUTHERN STATES of the UNITED STATES. 


The undersigned Banking-house also makes a 
speciality of negotiating and adjusting DEFAULTED 
and REPUDIATED Bonds. 


Holders of these securities will do well to com- 
municate with 
A. J. WEIL and CO., 
Bankers, 


St Louis, Mo., U.S.A. 


London Correspondents :— 
Union Bank of London (Limited), 
2 Princes street, F.C. 


FIVE PER CENT, DEBENTURES. 
R GOLDSBROUGH AND CO. 


(Limited), (in which are amalgamated the 
Australasian Agency and Banking Corporation, 
Limited, and R. Goldsbrough and Co.), Wool and 
Grain Brokers, Head Office, Melbourne (Capital, 
£3,000,000. Subscribed, £2,000,000. Paid up, £200,000. 
Reserve, £110,000), are now ISSUING DEBENTURES 
bearing interest at Five per cent. per annum, payable 
nell yueey for five or seven years, and for ten years 
from 1st July, 1883. The Company also receives money 
on deposits on terms to be agreed, 





Lonxpon DIRECTORS. 
Abraham Scott, Esq., Director of the National Bank 
of Australasia. 
Harry ee Dobree, Esq., of Messrs Samuel Dobree 
and Sons. 
Joseph Cockfield Dimsdale, of Messrs Dimsdale, 
Fowler, and Co. 

Frank C. Capel, Esq., of Messrs James Capel and Co. 
LONDON SECRETARY—William Frederick Moore, Esq. 
So.icrrors—Messrs Freshfields and Williams. 

Forms of application can be obtained at the London 
Office, 156 and 157 Leadenhall street, E.C. ; or from 
Messrs Dimsdale, Fowler, and Co., the Bankers of the 
Company, 50 Cornhill; and the Union Bank of 
Australia (Limited), 1 Bank buildings, Lothbury. 

The Total Debenture Debt of the Company will be 
limited to the amount of uncalled Capital for the 
time being. 


A. P. TURNER & CO., 


60 THREADNEEDLE STREET, LONDON, E.C 
AMERICAN RAILWAY INVESTMENT SECURITIES 
Bankers: Bank - eo 

PHILADELPHIA Stock EXCHANGE. 
: Members { New York Stock Excuaner. 
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